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Americas 46-Year-Old Investment & Business Weekly 


F you are to safeguard your 

capital and income, you can- 
not sit idly by and ignore the 
implications of the changing 
business outlook. For investors 
with the courage and foresight 
to accept the challenge of to- 
day’s investment conditions, this can prove to be 
one of those rare opportunities to readjust their 
investment portfolios to cope successfully with the 
economic pattern which is now taking shape both 
at home and abroad. 





But to appraise accurately the significance of 
the various factors influencing security values is 
no longer a one-man job. It is a task requiring 
the services of a large staff of investment spe- 
cialists. That is why so many investors have found 
our Personal Supervisory Service of inestimable 
value in helping them to establish and maintain 
an investment program exactly suited to their 
particular needs and conforming at all times to 
the economic outlook. 


Why Are So Many Investors 
Careless About Their Holdings? 


It defies explanation why so many normally 
prudent individuals who seek and obtain the best 
legal and medical advice when necessary and 
insure themselves against every possible con- 
tingency are so careless about their investment 
welfare. In a matter of such vital importance you 
owe it to yourself to seek sound investment guid- 
ance to preserve your capital and maintain your 
income. The knowledge that your investments 
are under the continuing supervision of an or- 
ganization whose sole job for almost half a 
century has been serving the investor will provide 
relief from constant worry. You have the assur- 
ance that every possible precaution is being taken 
to safeguard your investment welfare by keeping 


your holdings adjusted to changing economic 
conditions. 
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Today’s Investment Challenge Boldly 


Under the guidance of our Staff you follow a 
carefully planned program with the assurance that 
all new developments and potential influences 
affecting your security holdings are being con- 
stantly appraised. The changes in investment 
policy or in specific issues are recommended only 
after careful analysis of every pertinent factor. 


To determine which issues are the most suitable 
to hold at a particular time is no easy task. Nor 
is it any easier to determine which should be 
sold to avoid future losses. But it is possible to 
achieve successful results and to establish and 
maintain a progressive investment program afford- 
ing a liberal income return and possibilities of 
long-term capital appreciation. To do this, how- 
ever, you need the guidance of an organization 
such as ours which has been serving investors 
successfully for more than 46 years. 


Personalized Supervision—Key to 
Better Investment Results 


Specializing in the planning and supervision 
of individual investment portfolios, FINANCIAL 
Wor.tp REsEARCH BurEAU is ideally equipped to 
help you obtain far better investment results than 
would be possible without the benefit of sound 
guidance. As a subscriber you have at your com- 
mand the facilities, training and judgment of a 
large group of investment specialists—not the 
opinion of one individual—but the combined 
judgment of a well established organization de- 
voting its entire time and energies to the analysis 
and determination of investment trends and 
security values. 


Year after year a large majority of our clients 
renew their subseriptions to our Personal Super- 
visory Service. Why not decide to join this 
group of satisfied investors and follow a care- 


fully planned and supervised program in the 
future? 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C— Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


C I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would 
_be adaptable to my problem and if so, what the cost will be for 
supervision. My objectives are 


( Income 


0 Capital Enhancement 0 Safety 


It is understood that I incur no obligation by this request. 
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FINANCIAL WORLD 


« FOUNDED BY OTTO GUENTHER IN 1902 





The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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yy DAVISON CHEMICAL CORPORATION 


Fagor Gon, 


The Board of Directors of 
The Davison Chemical Cor- 
poration has declared a quar- 
terly dividend of Thirty- 
seven and one-half cents 
($.3714) per share on its cap- 
ital stock, payable September 
30, 1949, to stockholders of 
record at the close of business 
September 9, 1949. 


M. C. Roop, Secretary 
Baltimore 3, Md. 
August 18, 1949 





























AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LORD, ABBETT & Co. 


3 Wall Street, New York 


Los Angeles 
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Union CarBipE 


AND CARBON CORPORATION 


M44 


A cash dividend of Fifty cents 
(50¢) per share on the outstanding 
capital stock of this Corporation 
has been declared, payable Oct. 1, 
1949 to stockholders of record at 
the close of business Sept. 2, 1949. 


MORSE G. DIAL, 


Vice-President and Treasurer 
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For new or experienced inves- 
tors — a booklet explaining 
stock market trading 


cy rules and practices. 
Write today for Booklet F -27, 


FRANCIS |. DUPONT & CO. 


~ 


MEMBERS NEW YORK STOCK EXCHANGE 
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What Are The Parts of Financial World’s 
Four-Fold Investment Service? 
How Can You Benefit from Each? 


bd PART I—FINANCIAL WORLD . . . 52 Weekly Issues 


\ For only $18 a year (a fraction less than 5 cents a day) you are kept 
continuously informed on the business and financial developments that ulti- 
mately determine security VALUES and market prices. FINANCIAL 
WORLD is more than a magazine—a year’s subscription affords a complete 
4-FOLD Investment SERVICE which many subscribers tell us they prefer 


to more costly services. 
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It will pay you to give special attention to the individual stock analyses, 
comparative earnings reports, industrial and other group surveys, informa- 
tive 10-year stock records of performance, year by year, in addition to 
these regular features: (a) 4-Page Investment Service Section, with dis- 
cussion of Market Outlook and Current Trends, also weekly security 
Recommendations; (b) News and Opinions on Active Stocks; (c) Stock 
Factographs—8 to 12 stock studies each week, and (d) other features. 


PART II—INDEPENDENT APPRAISALS—12 Monthly Issues 


Our 64-page pocket stock guide, mailed monthly to all subscribers, 
contains a digest of corporation earnings reports and balance sheet factors, 
plus other essential data for all companies whose shares are listed on the 
New York Stock Exchange and the New York Curb Exchange. Also tells 


you our expert Rating for each stock. 





PART III—PERSONAL INVESTMENT ADVICE PRIVILEGE 


If you are in doubt whether to hold or sell any of your stocks, or if you 
are considering the purchase of any stock, you may write for our opinion 


and advice (per rules) as often as four times a month. We do not offer 
speculative “tips.” 


PART IV—1949-REVISED STOCK FACTOGRAPH BOOK 


If you want to know quickly the background, financial set-up, record of 
performance, long-term prospects and other vitally important data on any 
listed stock, refer to our handy-size, completely indexed STOCK FACTO- 
GRAPH BOOK of 288 big pages, covering over 1,800 stocks. The 35th 
Revised Edition will be published late in September. A veritable. gold 


mine of information not readily available to the average investor. 





FINANCIAL ste - er Place, = a 6, N. Y. . ee EXTRA INVESTMENT AIDS 
For enclosed $18 (check or M.O.) please enter my order for Check h dd 75 ts) f 
FINANCIAL WORLD'S 4-Fold Investment Service, one year, nae at New Poe 
with coming Revised 288-page FACTOGRAPH BOOK Free. Curb Stocks” — 1937-48. Price 
(or, send $9 for 6 months’ subscription without FACTOGRAPH MANUAL) alone $1.25. | 
(1 Check here if subscription is NEW. . .  «. ( Check here if RENEWAL. (C) Check here (add $1.00) for Bond 
Guide on 4,000 bonds. Price alone 
PORIMO on ck oc acon cbeWhs cvs cacwc cups s sRREMUAEEMINS » Saki dep meener ces Sy: $2.50. 
[ Check here (add 50 cents) for 
Sirbet 75s Aka Soe PE. cee. Sa ees eo gee wheal ceeneee ok “Basic Principles of Investment 
Chiisienska eronmas ssinacdlien #3 0k yO RR ree a eden CG Sa Success." Price alone $1.00. 
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Is The Trade 


Recession Over? 


Recent advance in new orders and surprisingly steady 





levels of consumer incomes and retail sales are good 


signs. But durable goods have not yet reached bottom 


WwW the widespread hardship 
which accompanied the 1929-32 
depression still uncomfortably fresh 
in: the minds of many people, and a 
still greater number able to recall 
vividly the conditions which prevailed 
in 1938, the current business reces- 
sion must seem relatively painless to 
the average person. Unemployment 
is still moderate, amounting in July 
to only 6.4 per cent of the civilian la- 
bor force against 8.7 per cent in 1930 
and 19 per cent in 1938. Wages and 
other forms of consumer income have 
fallen very little; the same is true of 
retail sales. The important automo- 
bile industry is booming and almost 
the same thing may be said of the 
equally important construction indus- 
try, which was a sore spot during the 
1932 and 1938 business declines. 


Conflicting Outlook 


Either of two conflicting conclu- 
sions may be drawn from this. It 
may be assumed that the mildness of 
the setback points to an absence of 
any need for drastic economic read- 
justments, implying that the move 
will be over shortly or may even be 
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over now. On the other hand, the 
more pessimistic observers are apt 
to conclude that the absence, to date, 
of any severe adjustments merely 
is an indication that these still lie be- 
fore us. 

At least a.tentative choice between 
these two points of view is made time- 
ly by a recent Department of Com- 
merce report that manufacturers’ new 
orders rose some eight per cent dur- 
ing May and June. The Department’s 
new order index (1939100) rose 
from 195 in April to 203 in May and 
209 in June, and it is anticipated that 
the July figure, when released, will 
show some further extension of this 
favorable trend. 

This is not the sort of development 
which is normally to be expected dur- 
ing a continuing recession. Does it 
mean that the cyclical lows have al- 
ready been reached? Much statistical 
evidence confirming such a view is 
available, notably the striking rise in 
non-ferrous metal prices since early 
and mid-July, the recent advance in 
the weekly rate of steel production, 
and most particularly the output 
gains scored in groups which are 


normally among the first to recover 
from a depression, including the tex- 
tile, food, shoe and leather, tobacco, 
paper and rubber industries. 

However, some qualifications need 
to be expressed in relation to these 
factors. Recovery in the textile and 
other non-durable fields mentioned 
has been too recent and, so far, too 
small to justify jumping at the con- 
clusion that it represents the begin- 
ning of a new major trend. The im- 
provement in steel production in re- 
cent weeks has no long term signi- 
ficance (see page 7). Non-ferrous 
metal price increases cannot be ex- 
plained away so easily, but even here 
temporary speculative influences have 
been at work, particularly in copper. 
Domestic shipments of both lead and 
zinc have shown good gains in the 
past several months, but copper de- 
liveries by fabricators reached a new 
postwar low in July. 

Personal income at a seasonally ad- 
justed annual rate amounted to 
$212.4 billion in March and rose un- 
interruptedly to $213.5 billion in 
June. The latter rate is microscopi- 
cally higher than the level prevailing 
a year previously, and exceeds by a 
wider margin the average for the sec- 
ond quarter of 1948. The surpris- 
ingly well maintained level of pur- 
chasing power of individuals has been 
reflected in a steady performance by 
retail sales, which are very slightly 
below year-ago totals on a dollar 
basis and may even be a bit higher 
when measured in units. 


Time Lag 


This firm foundation has bolstered 
the consumers’ goods industries and 
may well continue to do so. But re- 
covery from a business decline cannot 
be accomplished by these lines alone; 
it must be accompanied, usually with 
some time lag, by an upturn for dur- 
ables. With some exceptions, which 
may later prove to be temporary, this 
development has so far been lacking. 
An extreme example of the failure of 
capital goods to participate in the re- 
covery is furnished by the machine 
tool industry, whose shipments and 
new orders were each lower in July 
than at any time since well before the 
war. 

Other lines are also at low ebb, 
and declines are apt to be shown over 
coming months by others, notably the 
steel and automobile industries. There 
is little prospect of unanimous im- 


3 





provement by all the principal indus- 
tries during the remainder of the 


current year. But there now appears 
to be no reason why such a develop- 
ment could not occur early in 1950, 
and over-all indexes of business activ- 
ity—such as that compiled by the 
Federal Reserve Board—could turn 
up even sooner if the final declines in 
some groups are sufficiently local- 


ized. Much depends on the course 
of business capital expenditures over 
coming months. Not only are these 
currently large enough to exercise an 
appreciable effect on the economy as 
a whole, but they channel funds into 
the very areas—steel, machinery, and 
the like—whose progress will be most 
critical in determining how soon we 
can emerge from the business reces- 


sion. . Based on data now. available, 
capital outlays were $290 million 
ahead of comparable 1948 levels dur- 
ing the first quarter, the second 


quarter was a standoff, and a relative | 


decline of $200 million is anticipated 

for the third quarter, thus leaving a 

small net gain for the first nine 

months. The last quarter, and the ear- 
Please turn to page 26 


Low Priced Stocks In Sound Position . 


Here are ten selling for less than $20 a share, but 
which are backed by substantial earning power, have 
good dividend records, and afford attractive yields 


Re priced stocks make an under- 
standable appeal to the investor 
of moderate means who realizes the 
importance of diversification in main- 
taining an investment portfolio. Price, 
of course, is in no sense a determinant 
of merit. The important factors are 
management, earning power, dividend 
history, financial and trade position 
of the corporation and the long term 
outlook for the company so far as de- 
terminable. 


Ability Demonstrated 


Selection of a group of common 
stocks which qualify for inclusion in 
the average businessman’s portfolio, 
and which sell under $20 per share, 
poses a difheult problem for the un- 
guided investor. There are many 
issues which sell in the $10-$20 range 
but which have little else to commend 
them for consideration. On the other 
hand, here and there in the list can 
be found securities which have dem- 
onstrated ability to pay dividends 
over sustained periods, which operate 
in well established industries in which 
their own positions are secure, and 
which appear currently to have pretty 
well completed their adjustment to 
the post-deflation period. 

The accompanying tabulation of 
ten common stocks in the less-than- 
$20 category is well diversified, cov- 
ering as it does eight major industrial 
classifications. All of them are firmly 
established in their individual fields, 
the youngest of the companies being 
the United Gas Corporation organ- 
ized in 1930. Three of the corpora- 
tions—Burroughs Adding Machine, 
Potomac Electric Power and Socony- 
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Vacuum—date from the last century 
and National Fuel Gas from the turn 
into the present one. This is a strong 
point in that the management is well 
equipped, through long experience, to 
cope with cyclical and other difficul- 
ties, and unlike corporations of re- 
cent origin, is not troubled with get- 
ting a foothold in its field. 

Burroughs Adding Machine, or- 
ganized in 1886, is in its 55th con- 
secutive year as a dividend payer, 
and National Fuel Gas is in second 
place with a record of 47 years. Three 
others have paid dividends regularly 
for from 31 to 38 years. Depressions, 
booms, wars and reconversion have 
all been taken in their stride. 

In most instances it will be noted 
that 1948 earnings topped 1947, but 
generally, speaking more recent earn- 
ings have been running under year- 
ago results—with the exception of 
Burroughs, Motor Wheel and So- 
cony- Vacuum, whose adjustments be- 
gan a bit later than was the case in 
other industries. For the first half 
of this year, seven made poorer show- 


ings than in the corresponding 1948 
period. Dividend requirements were 
well supported, however, and in sev- 
eral cases first half earnings exceeded 
dividend needs for the entire year 
at current rates. 

Earnings prospects over the re- 
mainder of the year and into 1950 are 
encouraging, and current prices for 
the various issues do not appear to 
over-appraise the outlook for better 
profit showings once the economic re- 
adjustment of the country has run its 
course. Several issues, in fact, appear 
to be lagging, an instance being Grey- 
nound which has yet to report the 
benefit of the heavier-than-usual bus 
travel this summer. Motor Wheel’s 
second quarter net of 92 cents per 
share exceeded the comparable 1948 
quarter by 20 cents, to establish it as 
one of the three members of the 
group with 1949 interim. earnings 
equalling or running ahead of the 
same periods of the last year. 


Attractively Priced 


At present prices for the ten stocks, 
yields may be regarded as attractive, 
individual quality considered. Be- 
cause of the relatively high returns 
on Greyhound and Motor Wheel, the 
group offers an average yield of 6.6 
per cent. 


Ten Attractive Low Priced Common Stocks 


-————_Earned Per Share———, 


c— Annual — -—Interim—, -— Dividends Paid——, Recent 

Company: 1947 1948 1948 1949 Since 1948 *1949 Price Yield 
Burr. Add. M... $1.26 $2.52 a$1.27 a$0.93 1895 $0.75 $0.60 14 5.7% 
Canada Dry.... b1.31  b1.31 c0.66 c0.58 1941 0.60 0.60 3 are * 
Greyh’nd Corp.. 1.82 1.70 a0.46 a0.33 1936 1.00 0.75 11 9.0 
Heyden Chem?. 2.01 2.04 1.58 a0.56 1929 1.00 0.75 18 5.6 
Motor Wheel... 2.63 4.08 1.51 a1.71 1935 2.00 1.20 19 8&4 
Nat'l Fuel Gas. 0.97 0.61 e0.78 ¢0.77 1903 0.80 0.45 10 +=6.0 
Potomac El. Pr. 0.97 1.15 a0.57 a0.61 1917 0.90 0.45 14 7.1 
Socony-Vacuum 3.13 4.18 2.38 1.45 1912 1.00 20.75 16° 6.2 
United Gas.... 1.50 1.71 £1.74 £1.44 1945 1.00 1.00 17. 6.0 
Waldorf System 1.56 1.59 0.62 0.62 1919 1.25 1.25 14... a3 





*Declared or paid to August 24. 
c—Nine months ended June 30. 
g—Plus stock. 


a—Six months ended June 30. 
e—Twelve months ended April 30. 


b—Year ended September 30. 
f—Twelve months ended June 30. 
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Three-Day Week 
Hits Coal Roads 


Labor-restricted work at mines seriously affects 


traffic volume of some of the country’s strongest 


lines. Other roads are affected in varying degree 


horter work weeks for labor are 
S squeezing the railroads from 
two sides. The roads’ “non-operat- 
ing” workers—those who do not work 
on trains—are to be placed on a 40- 
hour week starting September 1. 
Since they are to be paid on the same 
scale as for the existing 48-hour 
week, this means higher expenses. 
And since the Fourth of July holiday, 
the coal miners have been working 
only three days a week. Although the 
latter resulted from no Government 
directive, it is nonetheless binding. 
And so this shorter work week for 
the miners means less traffic for the 
many coal-carrying roads. Although 
the rails as a whole will benefit from 
the recent additional increase in 
freight rates, the fact that the miners’ 
labor chief has shortened the work 
week on hits own account is going to 
cost the coal carriers millions. 


Strike’s Havoc 


Recent records of tonnage hauled 
by the nation’s principal coal carriers 
contain some changes which ordi- 
narily would be surprising. Week 
alter week the carloadings of the 
Chesapeake & Ohio, the Norfolk & 
Western, and the Virginian Railway 
have been down around 30 per cent 
or more in comparison with the year- 
ago week. During the first week of 
August, for example, Chesapeake & 
Ohio’s loadings were off 29.5 per 
cent, Norfolk & Western 31.5 per 
cent, and Virginian 41.3 per cent. 
Since the Virginian is more heavily 
dependent on coal traffic than the 
others it felt the full effect of reduced 
output not only in July but also dur- 
ing the temporary coal mine shut- 
down in June. 

Some thousands of idle coal cars 
have spoiled the Virginian’s previous 
good record. Up to the end of May 
this comparatively small carrier had 
Improved its freight volume over the 
similar 1948 period, the only one of 
the Pocahontas group to do so. But 
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H. Armstrong Roberts 


enough has been lost between the 
first of June and August 6 to bring 
total carloadings down 9.4 per cent. 
Norfolk & Western, which saw car- 
loadings drop by 4.5 per cent during 
the first 21 weeks, was 13.2 per cent 
behind at the end of 31 weeks. Fewer 
coal-loadings brought the C. & O. 
haulage comparison down from minus 
7.5 per cent for the first 21 weeks 
to minus 14.5 per cent for the 31- 
week period. As matters now stand, 
the miners’ labor leader has the des- 
tinies of these three roads in his 
pocket. 

The financial loss to the railroads 
is even greater than the reduction in 
traffic inasmuch as the roads, when 
traffic declines, find it a difficult mat- 
ter to reduce train operation and 
other expense in anywhere near the 
same ratio. C. & O.’s net income for 
June, when the bituminous coal min- 
ers took an extended holiday, was 
less than $2.1 million vs. more than 


$4.8 million for June 1948, or, on a 
common share basis, 26 cents vs. 61 
cents. The three-day week in the soft 
coal mines is estimated to cost the 
railroads $9.5 million gross and $3 
million in net operating income week- 
ly, considering that 3.5 million tons 
are lost at an average freight rate of 
$2.75 a ton. Witnesses testifying be- 
fore the Senate Banking Committee, 
which is considering the United Mine 
Workers’ action, have stated that the 
three-day week has raised mining 
costs 40 to 75 cents a ton, caused 
miners to lose wages at an annual 
rate of $100 million, reduced rail- 
way revenues from coal hauling at an 
annual rate of nearly $500 million 
(52 times $9.5 million), and cut busi- 
ness in mining towns 15 to 85 per 
cent. More than 300,000 employes 
of 14 of the principal coal-carrying 
railroads, furthermore, have been fur- 
loughed at a loss in wages to aggre- 
gate more than $100 million per year. 


Industrial Protection? 


Witnesses heard by the Senate 
Banking Committee presided over by 
Senator Robertson (D., Va.) gener- 
ally agreed that laws are needed “to 
curb the powers of monopolistic 
unions.” It is true that industrial 
cemand for coal has fallen off sharply 
this year and that stockpiles are still 
adequate, but the fact remains that 
production since June 1 has declined 
faster than it ordinarily would, while 
demand, in future weeks, may quicken 
so as to exceed supply. The principal 
objective sought by John L. Lewis 
was to keep stocks low during con- 
tract negotiations, which recently 
have been resumed following a re- 
cess. 

Other roads affected by the bitumi- 
nous mine holiday and_ shortened 
work week (as well as by lower haul- 
age of anthracite because of lessened 
demand) are the Central of New Jer- 
sey, which last year hauled 99,075 
carloads of anthracite and 96,522 of 
bituminous; the Chicago & East- 
ern Illinois, Louisville & Nashville, 


Please turn to page 24 


The Pocahontas Group of Coal-Carriers 





Operating 
-— Revenues——, Earned Per Share———,__ * Divi- 
(Millions) -—Annual—, -—6 Months— dends Recent 
1947 1948 1947 1948 1948 1949 1949 Price 
Chesapeake & Ohio........ $462.7 $526.7 $4.33 $3.72 $1.75 $1.95 $3.00 31 
Norfolk & Western........ 165.9 1855 612 6.75 a3.35 a2.3S Za «CS 
Virginian Railway ........ 36.6 38.1 4.48 4.31 1.72 1.61 250-29 





*To August 24. a—Seven months. 
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The Tax Collector and 


One Small Business 


Large companies have no trouble raising cash for 
further expansion. But excessive tax-take stymies 
growth for smaller enterprises. Here’s an example 


By William S. Baren 


his is the story of only one small 

business. There are thousands 
of other such companies in the same 
predicament all over the country to- 
day. Excessive taxation is restricting 
the progress and normal growth of 
small business, as is clearly indicated 
by the following experience. 

Fifteen years ago a small group of 
engineers and their friends started a 
business producing and selling some 
excellent specialized devices used in 
the air-conditioning industry. By 
1948 sales had reached an annual fig- 
ure of $3.2 million. Although the 
business has been struggling to pull 
itself up by its own bootstraps, during 
the past four years when expansion 
has taken place, the tax collector has 
absorbed such a large portion of the 
available cash resources that working 
capital is insufficient to carry on this 
enlarged volume of business. 

Sales are now averaging about ten 
times working capital. It is quite obvi- 


ous that there is extreme difficulty on 
the part of management in financing 
accounts receivable and inventories, 
and in meeting an enlarged payroll. 
But the tax collectors in Washington 
go merrily along—most of the poli- 
ticians who talk the loudest about 
helping small business cannot under- 
stand or read a balance sheet, or they 
just don’t believe what they say. 

During the past four years total 
sales have amounted to $11.3 million. 
Net profit before taxes has averaged 
only about 5.1 per cent per year for 
this four-year period, or a total of 
$586,231. From this modest sum the 
Federal Government alone collected 
$260,000 in taxes. For example, in 
1945 taxes were $65,000 and all the 
company could retain in the business 
was $30,174. In 1946 the profit was 
$70,093, out of which the Federal 
Government collected $32,000. 

In 1947 profit before taxes was 
$230,134; this time the tax eaters 











Jiffy Mailer 


A simple thumb movement moves, moistens and applies a postage stamp from 
the full roll stored in this translucent plastic gadget, trade named the Jiffy 
Mailer. \t also may be used to seal envelopes. 








took $90,000. In 1948 profits before 
taxes were $190,830 and once again 
the Federal tax was a mere $73,000, 
The $260,000 taken out of the small 
profits of this struggling little busi- 
ness was paid over to the Federal 
Government in cash. And it is cash 
that pays the bills, not promises, or 
hopes, or political manuevering in 
Washington. 

Today this company desperately 
needs $300,000 of additional working 
capital. In case of a serious business 
recession this modest sum could be 
the final difference between ultimate 
survival and extinction. Forty thou- 
sand added to the $260,000 which the 
Federal Government absorbed in 
taxes during the past four years 
would pave the way for a bright fu- 
ture for this company. 

This capital cannot be obtained 
from the present stockholders—they 
have never received a cent in di- 
vidends during the past 15 years and 
see no reason to put more money into 
their enterprise under present condi- 
tions. Inventories and accounts re- 
ceivable are now pledged to the full 
limit with factors at high interest 
rates. Recently the company offered 
two-year notes at a discount which 
vielded almost 91% per cent and was 
unable to place the issue. 


Capital Lacking 


Here is a business with an excel- 
lent war record; it is today supplying 
important products to the armed 
forces. It employs several hundred 
people, has built a sales organization 
with offices in most large cities 
throughout the country, and is en- 
gaged in a growing industry with a 
future. It wants to grow, it could 
grow. Yet it does not have the cash. 
It actually has $32,000 less in work- 
ing capital than in December 1945. 
New machinery, a better plant, and 
the normal needs of a growing busi- 
ness have absorbed the meager profit 
remaining after the tax department 
in Washington got through. 

All over our country today it is 
the same story. There was a time 
when our fathers could band together 
and build up a business. That is what 
made this country what it is today. 
But this is no longer true. In those 
days our politicians talked less about 
helping small business but they knew 
the truth of the old adage—you can 
kill the goose that lays the golden 
eggs—by excessive taxation. 
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Steel Outlook Clouded 
By Labor Uncertainty 


Higher operating rate of recent weeks reflects buying 
in anticipation of a strike and a price rise. Strike 
would be costly: no strike means a last quarter slump 


he investor in steel company se- 
curities can, if he wishes, find a 
number of factors apparently justify- 
ing unbridled optimism. The auto- 
mobile industry, steel’s largest cus- 
tomer, is currently setting new pro- 
duction records; the operating rate 
of steel producers themselves has 
risen for seven consecutive weeks 
with only one very minor interrup- 
tion; a recent study of the economic 
position of the steel industry arrived 
at very optimistic conclusions with 
respect to the group’s earning power. 
Among these, on the very first page 
of the report, were the following 
statements: “The first quarter 1949 
rate of return on investment on an an- 
nual basis exceeded 15 per cent. Be- 
cause of the substantial decline in 
material costs since the first quarter, 
the June 1949 cost-price relationships 
in the steel industry indicate profit- 
ability of operations far higher than 
ever before. . .. Profits under current 
and prospective cost-price relation- 
ships are so high at even moderate 
levels of production as to assure large 
profits for the steel industry after 
granting substantial wage increases.” 


Market’s Appraisal 


But there must be very few inves- 
tors so naive as to take these things 
at their apparent face value. For 
proof that the steel industry’s out- 
look is far from exceptional they 
need look no further than the stock 
market, which has dealt very harsh- 
ly with steel equities for some time. 
Of the fourteen leading issues listed 
in the accompanying table, no less 
than ten are quoted near their lows 
for the past four years. 

Obviously, optimistic inferences 
based on the factors outlined above 
are unreliable. It is not difficult 
to see why. The automobile indus- 
try, while it is the largest single user 
of steel, took only 15.5 per cent of 
Output last year and furthermore its 
current high rate of activity has bear- 
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ish rather than bullish implications 
since this rate is not expected to be 
sustained much longer. The rise in 
steel production in recent weeks does 
not represent a semi-permanent re- 
versal of the downtrend which began 
in mid-March, but rather reflects a 
temporary pick-up in orders due to 
apprehension on the part of custom- 
ers. 

They fear that steel supplies may 
be shut off by a strike, and that 
strike or no strike, a wage increase 
may preclude price cuts or even 
bring about advances. The rosy view 
of steel earning power quoted above 
is, of course, taken from the Nathan 
Report, which was discredited by its 
deliberate statistical distortions even 
before its figures were rendered ob- 
solete and its conclusions resound- 
iigly disproved by the second quar- 
ter steel income statements released 
subsequently. 

The table shows that all but two 
of the fourteen companies earned 
larger profits in the first half of the 
current year than in the similar period 
of 1948. It does not show, however, 
that in every case this happy result 
was traceable to first quarter results ; 
second quarter earnings showed de- 
clines ranging as high as 82 per cent 
for Sharon, 86 per cent for Crucible, 
88 per cent for Pittsburgh and 99 


per cent for Allegheny Ludlum. Fur- 
thermore, even the first quarter levels 
from which these dips are measured 
marked the peak in only five cases; 
the other nine companies recorded 
their best earnings in the last quar- 
ter of 1948, and have thus shown 
two consecutive quarterly declines 
rather than one. 

Steel ingot production averaged 
91.2 per cent of capacity in the sec- 
ond quarter, yet several companies 
were unable to cover their preferred 
dividends during this period. The 
operating rate fell to 70.9 per cent 
in July, bringing many more produc- 
ers close to or below their break-even 
points. A recovery took place in 
August, but it is unlikely that the 
average rate for this month materially 
exceeded the 82.2 per cent recorded 
for June, in which several enterprises 
lost money. The outlook for the re- 
mainder of the year—to the limited 
extent to which it is predictable at 
all—is none too encouraging. 


Profits in Jeopardy 


If the ending of the sixty-day truce 
September 14 is followed by a strike, 
third and probably fourth quarter 
profits will be seriously affected. If 
no strike occurs, the recent temporary 
surge in steel purchases will be sub- 
tracted from fourth quarter orders, 
and the industry will do well if it 
can maintain an average operating 
rate of 70 per cent. And a further 
rise in labor costs would raise present 
high break-even points still higher. 

There are, as usual, important vari- 
ations in relative position between 
different companies. The alloy steel 
producers have been hardest hit; dur- 
ing the four months April to July, 
inclusive, alloy steel output dropped 
38.8 per cent below year-earlier 

Please turn to page 26 


The Leading Steel Producers 


Meee Sales — 


(Millions) 


e—— Earned Per Share ——, 
-—Annual—, -—Six Months— ——Dividends——, Recent 


1947 1948 1947 1948 1948 1949 1948 *1949 Price 
Allegheny Ludlum.. $106.6 $126.5 $4.66 $5.05 $2.20 $1.02 $2.00 $1.00 19 
Armco Steel........ 311.7 382.6 620 7.96 2.98 4.01 a2.00 187% 23 
Bethlehem Steel.... 1,032.3 13126 498 9.36 3.05 5.91 2.40 1.80 26 
Colo. Fuel & Iron.. b110.0 b131.0 b4.98 b7.45 2.66 3.67 1.25 1.50 16 
Crucible Steel...... 110.2 130.8 1.12 4.15 0.94 2.39 None None 17 
Inland Steel........ 315.0 392.7 610 7.88 3.06 3.32 3.00 1.50 34 
Jones & Laughlin... 350.1 446.1 683 11.44 4.14 5.55 2.00 a2.60 26 
National Steel...... 329.0 436.5 10.94 16.35 6.53 10.54 a5.00 3.75 82 
Pittsburgh Steel.... 85.1 101.8 620 9.08 2.54 3.94 None None 9 
Republic Steel...... 645.3 7664 5.17 7.61 2.84 418 a225 1.50 20 
Sharon Steel....... 93.9 1185 10.89 14.96 6.12 5.55 2.50 1.00 23 
U. Ss Steel..:....:. 2,115.8 2,473.1 3.90 4.00 1.56 3.12 1.67 1.75 22 
Wheeling Steel..... * 131.7 155.0 17.27 23.24 863 9.18 2.25 3.00 35 
Youngstown S.& T. 306.2 378.0 15.70 21.32 8.68 12.56 5.00 4.75 64 





*To August 24. a—Plus stock. b—Stated on calendar year basis for comparability; fiscal year 


ends June 30. 


7 





Quarter Century Club of Dividend Payers 


his is FINANCIAL Wor -p’s fourth 


annual roster of corporations 
which have paid dividends regularly 
on their common stocks for 25 years 
or more. This year’s list comprises 
242 companies with common shares 
on the New York Stock Exchange or 
New York Curb Exchange. The 
Quarter Century Club, first presented 
in the issue of September 18, 1946, 


Stock (Year Starting Unbroken Dividend 


was an outgrowth of the Dividend 
Honor Roll, published annually since 
1932. More than 50 of the 242 com- 
panies have made payments for a half 
century or longer—a few actually 
ante-date the Civil War. 


Starting Year Shown 


The year in which each company 
began its unbroken record is given in 


parentheses following its name. Cash 
payments in each of the past 14 years 
are shown, after any necessary adjust- 
ments for stock splits or major stock 
dividends. 

Ability to continue dividends dur- 
ing the vicissitudes of the past quarter 
century should be a good augury of 
the future dividend-paying probabili- 
ties of these issues. 












































Record) : 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Ame Bieel TMB). 65 iS ecnvsines .ccsevseceves $0.3734 $0.75 $0.66% $0.21 $0.3214 $0.50 $0.8334 = $0.58% $0.58% $0.67% $1.65 $2.12% sp 
Air Reduction (1917).........ccccccccccccccsce 82 2.75 3.00 1.50 1.50 1.75 2.00 2.00 2.00 2.00 2.00 1.75 1.00 
Allied Chemica} & Dye (1921)................ 6.00 6.00 7.50 6.00 9.00 8.00 8.00 7.00 6.00 6.00 6.00 8.00 9.00 500 
Aluminum Goods Mfg. (1910).............+.- 0.50 1.05 1.15 0.75 «1.00 1.00 1.00 0.85 1.00 1.00 1.00 1.00 2.25 3.00 
Amerada Petroleum (1922) ..............000 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.50 1.50 1.87 3.00 6.00 
American Book (1908)............cesccceeee:: 4.00 4.08 4.00 4.00 4.00 4.00 2.00 1.50 1.00 1.00 1.60 4.50 7.00 4.00 
American Brake Shoe (19€2)....... epee. 1.25 2.60 3.40 1.00 1.25 2.10 2.20 1.70 1.80 1.65 1.65 2.00 2.40 2.50 
Pama Tinta THB ob inicca vedi leas 5.00 6.00 4.00 4.00 4.00 4.00 4.00 3.50 3.00 3.00 3.00 3.00 3.00 4.00 
American Gas & Electric (1910)............ 1.50 1.40 2.10 1.40 1.85 2.00 2.00 1.70 1.80 1.80 1.90 2.15 i  *to 
American Laundry Machinery (1912)........ 0.40 0.75 1.65 0.80 0.80 1.30 3.50 2.50 2.00 2.00 2.00 2.00 2.50 2.25 
American Natural Gas (1904) ................ 1.20 1.20 1.45 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 *0.06% 
American News (1864)..........cccccccccecees 0.37% 1.68 1.50 0.62 0.75 0.75 0.90 0.90 0.90 0.90 1.05 1.85 2.325% 2:25 
American Safety Razor (1922)......... pseeenn 0.67 0.75 0.67 0.56 0.40 0.23 0.17 0.25 0.33 0.42 0.50 0.75 1.25 0.75 
American Ship Building (1917).............. - 2.00 2.00 3.00 3.00 1.50 1.00 2.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
American Smulf (1908) .........ccccscoecsseces 3.25 3.25 3.25 3.25 3.25 3.25 3.25 2.80 2.40 2.40 2.00 2.00 2.00 2.00 
American Tel. & Tel. (1881).............0000. 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 
American Tobacco (1905).............ececees 5.00 5.00 5.00 5.00 5.00 5.00 4.50 3.25 3.25 3.25 3.25 3.25 3.50 3.75 
Associates Investment (1922)................. 0.40 1.38 1.88 1.00 1.25 1.50 1.25 1.00 0.81 1.00 1.00 1.40 1.40 2.37% 
ANE ABE) COI os nike occiccllicaaccdcd Not computed 0.50 0.50 0.58 0.82 1.30 1.20 
Beech-Nut Packing (1902)...............cc008 1.28 1.71 1.71 1.57 1.64 1.78 1.78 1.50 1.43 1.43 1.28 1.14 2.07 2.00 
Bell Telephone (Canada) (1891).............. s1.50 s1.50 ~~ $1.75 s2.00  s2.00  s2.00 $2.00 $2.00  s2.00 s2.00  s2.00  s2.00 s2.00  s2.00 
Borden Company (1899)............cecccecece 1.60 1.60 1.60 1.40 1.40 1.40 1.40 1.40 1.50 1.70 1.80 2.25 2.55 2.55 
Bridgeport Gas Light (1920)................ - 2.40 2.00 2.00 2.00 2.00 2.00 1.70 1.60 1.40 1.40 1.40 1.40 1.40 1.40 
Bristol-Myers (1900) ..........cccccccceccece 1.20 1.30 1.30 1.20 1.20 1.28 1.28 0.95 0.95 1.00 1.12% 2.40 1.90 1.60 
British American Oil (1909).................. s0.80  s0.80 $1.15 $1.00 $1.00 $1.00 $1.00 $1.00 s1.00 _s1.00 $1.00 s1.00 $1.00 $1.00 
wares: Stow TUBER) ooo onsccccscccescnscenecs 1.50 1.50 1.50 0.87 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.20 2.00 2.00 
Buckeye Pipe Line (1912)................05.. 0.60 0.65 0.75 0.40 0.50 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 
Burroughs Adding Machine (1895)........... 1.05 1.20 1.40 0.50 0.40 0.50 0.70 0.60 0.60 0.70 0.40 0.55 0.75 0.75 
Camden Fire Insurance (1873)............... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Cannon Mills (1890)..............ce.ceece.- os) eS 2.00 0.75 0.75 1124 1.00 1.00 1.00 1.00 1.00 *0.50 1.00 2.50 5.25 
Carpenter Steel (1907)...............cccceeees 0.53 1.16 1.90 0.40 1.30 2.75 2.50 2.50 2.50 2.25 2.25 2.50 3.00 2.50 
Caterpillar Tractor (1925)................000. 1.00 *1.00 *1.00 1.00 1.00 1.00 1.00 1.00 1.00 1,00 1.25 1.50 1.50 1.50 
Central Hudson Gas & Electric (1903)...... 0.80 0.80 0.80 0.80 0.80 0.80 0.74 0.68 0.68 0.53 0.48 0.51 0.52 0.52 
Cees Boeke GAOIND sain ccc dic hess isceccoccccass 0.43 1.05 1.17 0.85 1.10 1.50 1.75 1.25 1.00 1.00 1.00 1.00 1.50 1.75 
Chamberlin Co. of America (1924)...........N.R. 0.33 0.27 0.20 0.13 0.17 0.20 0.17 0.20 0.20 0.25 0.70 0.85 0.90 
Champion Paper (1916)..............ccececees 0.34 0.50 1.13 0.12% 0.05 0.45 0.50 0.50 0.50 0.50 0.63 1.00 1.25 2.00 
Chesapeake & Ohio (1922)............ccceeees 2.80 3.80 3.80 2.00 2.50 3.25 3.50 3.50 3.50 3.50 *3.00 3.50 *3.00 3.00 
Chesebrough Manufacturing ( Discscausce 2.60 2.80 2.80 2.60 2.40 2.40 2.40 2.20 2.20 2.20 2.40 3.10 3.25 3.50 
Chicago Yellow Cab (1917)..............0006 1.00 1.75 1,50 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Cincinnati Gas & El. (1853).............0.005 0.17 0.52 0.20 0.32 0.27 0.23 0.25 0.17 0.20 0.20 0.20 0.35 1.40 1.40 
CAT. Pilaeiaciat AUN) oo icscwsdcvcossdacccee’ 3.10 4.90 5.00 4.00 4.00 4.00 4.00 3.00 3.00 2.55 2.00 2.00 2.00 2.00 
Cy AOE LOUD oc isin'ba x cbiisenseecsabecte 2.00 2.00 2.00 1.40 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.70 2.12% 2.50 
City & Suburban Homes (1898).............. 0.30 0.30 0.30 0.35 0.45 0.55 0.60 0.<0 0.60 0.60 0.60 0.60 0.60 0. 
Cleveland Electric Illuminating (1900)....... 2.50 2.25 2.25 2.25 2.25 2.50 2.50 2.25 2.00 2.00 2.00 2.00 2.00 2.20 
Cleveland Graphite Bronze (1922)............ 0.75 1.25 1.40 0.50 1.25 1.00 1.00 1.00 1.00 1.00 1,00 1.50 2.50 1.80 
Coustt, Penbeliy (W038) 06. 6o ic iccsiicccced 0.33 1.33 1.00 0.85 2.75 2.75 3.00 2.25 2.00 2.00 2.00 3.00 3.00 3.00 
Cadn-GCole (R008) i icin) cceicsebdvinbscodesses 2.87% 4.00 4.50 4.50 5.00 5.00 5.00 4.00 4.00 4.00 4.00 4.00 5.00 5.00 
Colgate-Palmolive (1895)............ccceecees 0.75 0.75 0.50 0.25 1.00 1.00 1.50 1.25 1.50 1.75 2.00 4.25 5.00 3.00 
Columbian Carbon (1918). .............eceeees 1.46 1.91 2.16 1.33 1.50 1.53 1.56 1.41 1.33 1.33 1.45 1.600 2.00 2.00 
Combustion Eng.-Superheater (1912)........ 0.50 0.95 2.50 0.62% 0.60 1.40 1.37% 1.20 1.20 1.20 1.20 1.50 1.60 1.85 
Commonwealth Edison (1890)................ 1.00 1.25 1.56 1.34 1.65 1.80 1.80 1.60 1.40 1.40 1.40 1.40 1.40 1.42% 
Consolidated Edison (1885)..............0005 1.00 1.75 2.00 2,00 2.00 2.00 1.80 1.60 1.60 1.60 1.60 1.60 1.60 1.60 
Consolidated Gas, Electric Lt. & Pr. (1910) 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.60 3.€0 3.60 3.2 3.60 3.60 3.60 
Consolidated Mining & Smelting (1924)..... $1.30  s2.00 53.50 52.50  s2.00 s2.25 $2.50 s2.50 s2.50 91.25 82.50 $3.25 $5.50 89.75 
Consolidated Royalty Oil (1918).............. 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.10 0.12 0.12 0.12 0.12 0.15 
Continental Can (1923)..........cce0.sccccsess 2.55 3.25 3.00 2.00 2.00 2.00 2.00 1.25 1.00 1.00 1.00 1.00 1.25 1.50 
Continental Imsurance (1854).............000. 1.35 1.45 1.80 1.80 1.80 2.00 2.20 2.20 2.00 2.00 2.00 2.00 2.00 2.50 
Corn Exchange Bank (1854).............ce00 3.00 3.00 3.00 3.00 3.00 3.00 2.85 2.40 2.40 2.40 2.40 2.40 2.80 2.80 
Com Produits -(iQ00) ..... .nsisnidcccckcbcecs sega 3.00 3.75 3.00 3.00 3.00 3.00 3.00 2.90 2.60 2.60 2.6€0 2.60 3.00 3.€0 
Corning Glass Works (1891)..............0.. Rate not reported 0.50 0.50 0.50 0.50 0.50 0.50 0.50 














s—Paid in Canadian currency. 


*Also stock. N.R.—Not reported. 
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+Capital distribution. ¢Includes: dividends in Pan-American Match. §Also $5 in debentures. 
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McIntyre Porcupine (1917)... 


May Department Stores 


Liggett & Myers Tobacco 
Magma Copper (1925)... iy DEM 


Lehn & Fink (1925)..........05-- 
Life Savers (1922).. 


Lehigh Coal & Navigation 


Lake Shore Mimes (1918)......... 
Lanstom Monotype (1915)........- 


Kroger Company (1902)........-- 


Kress (S. H.) (1918).....- 


Kresge (S. S.) (1916)..... 


Heller (Walter E.) (1920).. 

Humble Oil (1917)...........-seeeee 
Idaho Power (1917)..........00eeee: 
Imperial Oi} (1914)........--.-s00-- 
Imperial Tobacco of 

Ingersoll-Rand (1906).......-..- 
internetinead Salt (G00G).......cc0.e.000 
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Cream of Wheat (1900) 
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Grant (W. T.) 

Great Atlantic & P: 


— 


du Pont 


— 


Duplan 





NM GF “ed HK FO ie | bob Gn: | soebn | on wee l cubano lenses lonkvbalecas el becne leeenn bees eee ee | | A 


Stock (Year Starting Unbroken Dividend 
Record) : 


























































































1935 1937 1940 1941 1942 1943 
New England Tel. & Tel. (1886)............ 6.00 6.25 7.00 7.00 5.75 5.75 
New Jersey Zinc (1897)........-cseccecececees 2.50 4.50 3.50 4.00 3.25 3.00 
New York & Honduras Rosario (1896)...... 4.25 4. 4.43 3.15 2.38 2.55 2.65 
Norfolk & Western R.R. (1901)........... soe aD : 4.00 3.75 3.75 2.50 2.50 
North American Co. (1909)..........ceceeee 1 1.50 1.60 1,20 T 7 T 
Norwich Pharmacal (1925)...........sseeeees 1.15 1.00 1.00 0.90 0.70 0.60 0.95 
Otis Elevator (1903)........ ae 0.75 1.40 1.00 1.00 1.00 1,00 1.25 
Owens-Illinois Glass (1907)...... 3.00 3.25 2.00 2.50 2.00 2.00 3.50 
Pacific Gas & Electric (1919) bia 1.50 2.00 2.00 2.00 2.00 2.00 2.00 
Pacific Lighting (1909).................-000- 2.70 3.50 J 3.00 3.00 3.00 3.00 3.00 
Pacific Tel. & Tel. (1925).........ccesecceces 7.00 8.00 6.50 7.00 7.00 6.00 6.25 6.25 : 
Paraffine Companies (1923).............see08- r 0.92 1.33 0.67 0.75 0.67 0.67 0.67 0.75 : 
eS Rear -. A 1.75 1.80 1.70 1.60 1.60 1.30 1.30 i 1.40 1.40 
Parker Rust-Proof (1924)...........sseseeees 1,33 2.33 2.50 1.00 2.00 2.00 2.00 1.25 1.50 1.50 2.25 2.50 
Pennsylvania R. R. (1847)............- 0.50 2.00 1.25 0.50 1.00 1.50 2.00 2.50 2.50 2.50 1.50 1.00 
Pennsylvania Salt (1863)...... ..cccccsccces 0.80 1.70 1.75 0.90 1,20 1.80 1.60 1.35 1.30 1.30 1.60 1.50 
Penna. Water & Power (1916)..............- 3.00 4.00 4.00 4.50 4.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Pimmerell Bike: CIGG2) 0 :0nsv ovine 4s060seencavess 0.90 1.90 2.20 0.20 0.80 1.20 1.40 2.00 2.00 2.00 2.50 7.25 
ee Re aR 1.00 1.50 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1,00 1.00 
Pfizer (Chas.) (1900).............00.00- - «cs maaee 0.71 0.43 0.15 0.51 0.59 0.42 0.54 0.55 0.87 3.70 2.75 
Piiladiinhia Wa, TUBBE) sn. 00s'6rce00sscsevnsess 0.75 0.80 0.80 0.55 0.55 0.55 0.50 0.50 0.60 0.57% 0.55 0.82% 
Philadelphia Electric (1902)..............000- 1.80 1.80 1.80 1.80 1.80 1.80 1.50 1.25 1.40 1.20 1.20 1.20 
Pity BAe CRSRO «os ncikseseccecsacaess -. 1.60 1.60 1.60 1.60 1.60 1.60 1.15 1.25 1.25 1.45 1.70 2.00 
Pittsburgh & Lake Erie (1886).............. 2.50 5.00 6.75 1,75 3.50 5.50 6.00 5.50 5.00 4.00 3.50 8.00 
Pittsburgh Plate Glass (1889)............... 0.47% 1.25 1.62% 0.44 1.00 1.25 1.25 0.87% 1.00° 1.06 1.20 1.75 
ye re oe 0.25 0.90 i *0.90 1.00 “Le: “1 *1.90 
Potomac Electric Power (1904)..... ecccecces——— Rate not computed; formerly subsidiary North American Company 0.90 
Pratt & Lambert (1904)........ ven 1.00 2.00 2.00 1.00 1.75 2.00 2.00 1.80 1, 1, 1.80 2.20 3.00 
Procter & Gamble (1891)......... i .- “75 1.87% 2.75 2.00 2.00 2.00 2.00 4.00 
Providence Gas (1881)...... Hanbeesseeesss> 0.80 1.00 ; 0.55 0.50 0.50 0.50 0.6€0 
Public Service of Colorado (1907)............ Rate not computed . 1.65 — 1.65 1.65 2.06 
Public Service Electric & Gas (1907)........ Rate not computed; formerly subsidiary Public Service Corporati Jersey ——— 0.80 
Quaker Oats (1906).............. Sateneeeenee 6.00 7.00 5.00 6.00 5.00 5.00 00 4.00 3.75 3.00 3.00 4.50 5.50 
Gustees Power 20RD ois ss os ccctindesssneccess s1.00 1.00 $1.00 s1.00 s1.00 _ s1.00 1.00 —_s1.00 $1.00 
Reading Company (1905).................... 2.00 2.00 1.00 1.00 1.00 1,00 1.00 1.00 1.50 
Reynolds (R. J.) Tobacco (1907)............ 3.00 2.30 1.70 1.50 1.50 1.60 1.75 2.00 
Reynolds (R. J.) Tobacco “B’’ (1918)........ 3.00 2.30 1.70 1.50 1.50 1.60 1.75 2.00 
Ruberoid Company (1889) ...........ssceeeeees k 1.33 1.10 1.15 1.15 1.25 1.25 2.00 *3,25 
Soutt Panes CONS) so ike venicestkasescmededbes -- 0.66 1.08 1.85 1.95 1.95 1.80 1.80 1.80 1.80 2.27 
eB i, | fae nen 1.00 2.25 1.25 1.12 1.12 1,12 1.31 1.50 1.80 2.00 
Scranton Electric (1907) ........... paeetakioes Sub. 0.95 0.82 0.93 1.03 1.01 0.50 1.00 
ee |) PR ee reer 1.90 2.00 1.00 1.27 1.18 1.00 1.00 1.50 1.50 
Shattuck (Frank G.) (1925)..........seeeee. 0.57 1.00 0.60 0.80 1.00 1.00 1.00 1.50 0.70 
Shawinigan Water & Power (1907).......... s0.50 0.60 30.90 s0.90 s0.90 80.90 s0.90  s1.00 $1.20 
Sherwin-Williams (1885) ........ccsccsssccces 1.75 2.00 50 1.87% 1.50 1.50 1.50 1.87% 3.00 
Singer Manufacturing (1912)....... Ap oe RI. 31.99 16.00 6.00 8.00 12.00 12,00 1200 12.00 16.00 16.00 
Socony-Vacuum  (1912).........cseccccccccees .30 0.70 Yi 0.50 0.50 0.50 0.50 0.75 0.65 0.75 *1.00 
ee SS a ee ee eee 0.67% 1.30 d 1.25 1.38 1.81 1.75 1.60 1.80 2.00 3.60 
South Porto Rico Sugar (1924).............- *2.00 3.25 R 2.30 0.80 3.75 3.50 5.90 4.50 6.00 9.50 
South West Penn. Pipe Line (1912)......... 5.00 13.00 : 6.50 2.00 4.75 2.00 2.00 6.50 3.00 1.00 
Southern California Edison (1910)............ 1.50 1.50 1.62% ; 1.90 1.75 1.75 1.50 1.50 1.50 1.50 1.50 
Spencer Kellogg (1913)........ccccceccceccess : 0.80 1.05 f 0.80 0.85 0.95 *0.90 0.90 0.90 0.90 2.00 
Standard Brands (1800) ......ccccccccccvccces 4.20 3.20 1.90 1.60 2.00 0.40 1.20 1.00 1.50 1.80 2.00 
Standard Oil (Calif.) (1912) 1.20 2.00 1.10 1.00 1.50 1.50 2.00 2.00 2.00 2.30 4.00 
Standard Oil (Ind.) (1894).........c.cccceeees 2.40 2.30 1.25 1.50 1.50 1.25 1,50 1.50 1.50 1.75 
Standard Oil (Ky.) (1913)........ 1.35 1.50 1.30 1.30 1.25 1.00 1.00 1,00 1.25 2.00 2.65 
Standard Oil (N. J.) (1882).... 2.00 2.50 1.25 1.75 2.50 2.00 2.00 2.50 2.50 3.08 *2.00 
Steel Co. of Canada (1916)...... 83.18 33.75 83.75 3.75 $3.75 34.69  s3.00 53.04 $3.00  s3.00 33.00 
Sterling Drug (1902).....ccccccccces Jun 2.05 2.10 1.90 1.95 1.90 1.70 1.50 1.50 1.55 1.90 2.25 
Sun Oil Company (1904).............ceecee0. “0.83  *0.83 0.83 *0.83 *0.83 0.83 Io... SiS... “A 0.83 *1.00 
Sutherland Paper (1923)....... 1.80 1.80 1.30 1.20 1.25 1,25 1,25 1.35 1.35 1.75 2.50 
Swift International (1919).. 2.00 2.50 2.00 2.00 2.00 2.50 2.00 2.50 1.80 1.60 ' 0.40 
Tampa Electric (1907).... ee 2.24 2.24 2.24 2.24 1.80 1.70 1.6€0 1.60 1.60 1.60 1.80 2.00 
Texas Company (1902)............06 eubnebs 3.75 2.25 2.00 2.00 2.50 2.00 2.00 2.50 2.00 2.50 3.00  *3.00 
Texas Gulf Sulphur (1921)..............cee00- 2.50 2.75 2.00 2.50 2.50 2.25 2.25 2.50 2.50 3.00 4.50 5.00 
Timken Roller Bearing (1922)..........+se00. 1.00 1.50 5.00 1.00 2.50 3.50 3.50 2.00 2.00 2.00 2.00 1.87% 3.00 3.00 
Ts PRD TUONO isi. cce ve cwesicocsce. ct 1.00 2.00 2.50 2.75 1,25 4.00 4.00 1.50 1.50 2.00 4.25 3.00 3.00 7.87% 
Underwood Corporation (1911)............... 2.12% 2.87% 4.50 2.50 2.00 2.25 3.50 2.50 2.50 2.50 2.50 2.50 4.00 4.00 
Union Carbide & Carbon (1917).............. 0.52 0.77 1.07 0.80 0.63 0.77 1.00 1.00 1.00 1.00 1.00 1.00 1.25 1.67 
Union Oil of California (1916).............. 1.00 1.00 1.40 1.20 1.05 1.00 1.00 1,00 1.00 1.00 1.00 1.00 1.10 1.95 
Union Pacific R.R. (1900)..........sccccecces 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 6.50 
Union Stock Yards Co. of Omaha (1916).... 6.00 6.00 4.50 4.00 4.00 4.00 3.50 3.50 3.50 3.50 3.00 3.00 3.10 3.10 
Unios Tank Car (1DI4)....cosccocsvocces Pe 1.20 1.60 1.30 1.30 1.75 2.00 1.90 2.25 2.00 2.00 2.00 2.50 2.60 
RJulted Ednatic (i0G) 00 0cacwcescesconcvecces 0.40 0.65 0.65 0.40 0.50 0.60 0.85 1.20 1.40 1.50 2.00 3.00 3.00 3.00 
United Engineering & Foundry (1902)....... 1.31 3.25 4.00 2.50 2.50 4.00 3.00 2.25 2.00 2.00 2.00 2.00 2.00 3.75 
Ria Fk EO) oo wis cn aenevnsassatecces 1.00 1.42 1.33 1.00 1.33 1.33 1.33 1.25 0.75 1.08 1,33 1.77 3.50 4.00 
United Gas Improvement (1885)............. 10.00 10.00 10.00 10.00 10.00 10.00 7.50 4.50 2.00 f1.00 0.85 1.30 1.80 1.50 
United Shoe Machinery (1905)............... 4.50 4.50 5.00 4.25 4.00 4.00 3.50 4.00 3.13 3.13 3.13 3.13 3.50 3.50 
United States Gypsum (1920)............... 1.75 3.25 2.50 2.00 4.00 3.50 3.50 2.00 2.00 2.00 2.00 3.00 4.00 6.00 
U. S. Playing Card (1916).......ccccccscccees 2.25 2.00 2.00 2.00 2.40 2.50 2.50 2.50 2.50 3.00 3.00 6.00 3.50 4.50 
DS Be ans SOs kis cedeew cass 1.81 2.69 2.06 1.66 1.76 1.96 1.50 1.32 1.30 1.20 1.20 1.20 1.20 1.35 
Universal Leaf Tobacco (1917).............+ 1.00 1.56 1.50 1.25 1,25 1,25 1.00 1.25 1.00 1.00 1.00 1.25 1.25 1.50 
Wiis SE “Res cw oc bisa n0 2 Feaesceesses 1.20 1.20 2.10 1.2 1.20 1.50 1.50 1.10 1.00 1.00 1.00 1.45 1.50 1.20 
Waldorf System (1919).....csccccaccccccccces 0.25 1.47% 1.00 0.50 0.60 0.85 0.95 1.00 1.00 1.25 0.75 1,25 1.25 1.25 
Washington Gas Light (1866)................ 1.20 1.20 1.20 1.20 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 
Waukesha Motor (1922)..........cecsseee. see 0.30 0.85 1,25 1.00 1.00 1.15 1.25 1.00 1.00 1.00 1.00 1,00 1.25 1.25 
Westinghouse Air Brake (1875).............. 0.50 §1.87% §2.25 §1.01 0.62% 1.75 1.75 1,25 1.25 1,25 1.25 1.75 3.00 3.00 
West Virginia Pulp & Paper (1899)......... 0.40 0.40 0.70 0.30 0.20 1.00 1.80 1.25 1.25 1.00 1.00 2.40 3.00 4.00 
White (S. S.) Dental (1881)................. 0.80 1.20 1.20 0.90 0.60 0.60 1.10 1.20 1.20 1.20 1.20 1.45 1.60 1.60 
Woolworth (F. W.) (1912)...........eceeeee- 2.40 2.40 2.40 2.40 2.40 2.40 2.00 1.60 1.60 1.60 1.60 2.10 2.50 2.50 
Wrigley (Wm. Jr.) (1913).............005 . 3.50 4.00 4.25 3.75 4.25 4.00 4.00 3.00 3.25 3.00 3.00 3.00 3.00 4.00 
Yale & Towne (1899) 0.€ 1.00 1.00 0.60 0.75 1,00 1,00 1,00 1,00 1.00 1.00 1.00 1.60 _*1.00 








s—Paid in Canadian currency. *Also stock. {Paid subsidiary stock. §Capital 
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National Dairy 


Affords Good Yield 


Management sees future in favorable light and 


increases dividend. Shares are of good investment 


quality, and currently have attraction for income 


et earnings of National Dairy 
Products Corporation for the 
first six months of this year exceeded 
by 24 per cent the profits reported 
for the first half-year of 1948, the 
total of $17.7 million ~ ($2.63 per 
share) comparing with $14.1 million 
($2.12 per share) for the 1948 pe- 
riod. This was accomplished despite 
a6 per cent drop in dollar sales— 
to $456.3 million from $485.4 million 
in the 1948 half-year—and an increase 
of $2.1 million in Federal income 
taxes this year. Lower prices for 
many of its raw materials contributed 
to the betterment in profits. 
Impressed with the indications of a 
tise in National Dairy earnings to a 
new record, and encouraged by pros- 
pects for the remainder of the year, 
directors on August 4 raised the 
quarterly dividend. to 50 cents per 
share, the highest rate since 1932. 


At Peak Levels 


Earnings currently are around the 
high levels of twenty years ago. Back 
in the late 1920s and on into 1930 
earnings of National Dairy were at 
high water mark, reaching a peak of 
$26.3. million in the latter year, 
equivalent to $4.10 per share. In 
1948, net of $25.4 million was equal 
to $4.03 per share. The 1930 profit 
Was earned on a sales total of but 
$374.6 million compared with $986.4 
million last year. But in 1930 costs 
were low, taxes only a fleabite in con- 
trast with today, and margins were 
wider. In 1930 National Dairy’s net 
tepresented just seven cents per sales 
lollar—in 1948 the margin was down 
to 2.6 cents per dollar of sales. 

Organized in 1923 as a consolida- 
tion of several companies, National 
Dairy has become the largest in the 
industry, distributing more than 150 
products. Fluid milk and cream ac- 
count for approximately a third of 
sales, cheese for a fifth. It has more 


AUGUST 31, 1949 





- erates in 





than 40 subsidiaries with plants lo- 
cated mainly in the eastern half of the 
United States and in Canada, but 
product distribution is nation-wide. 
Its Kraft Foods subsidiary also op- 


Great Britain, Holland, 
Germany, in Argentina and Aus- 
tralia. Among its important divisions 
are the Sheffield Farms Company, the 
Breyer, Castles, Hydrox and General 
Ice Cream Companies, Sealtest, Inc., 
Deerfoot Farms and Southern Dairies. 

Following the war a broad expan- 





National Dairy 


arned 
Sales Per *Divi- Price Range 
(Millions) Share dends High Low 
1929.. $300.0 $4.04 $1.50 86%—36 
1932.. 252.6 1.88 2.45 31%—14% 
1937... 351.0 1.53 1.20 26%—12 
1938. . 334.4 1.70 1.00 16%—11% 
1939. . 320.7 189 080 18%—12% 
1940.. 347.4 1.66 0.80 18%—11% 
1941.. 431.0 1.97 0.80 163%.—12% 
1942.. 5625 1.95 0.80 1534—12% 
1943.. 580.2 2.09 1.00 217%—14% 
1944.. 593.9 2.11 1.10 2534—19% 
1945.. 632.8 2.27 1.40 38 —24% 
1946. . 742.4 406 1.65 A5%4—30 
1947... 897.3 3.69 180 38 —26% 
1948... 986.4 403 180 32 —24% 
Six months ended June 30: 
1948... $485.4 $2.12 PO oe ae 
1949... 456.3 2.63 a$1.40 a3454—27% 





* Has paid dividends in every year since 1924. 
a—To August 24. 


sion program was launched, but the 
high cost of building has forced post- 
ponement of several new plant proj- 
ects. The growth of National’s busi- 
ness, however, has necessitated large 
capital expenditures for new facilities 
and for the replacement of worn-out 
machinery and equipment. Capital ex- 
penditures in 1948 totaled $33.6 mil- 
lion, bringing the outlays for addi- 
tions and replacements in three years 
to $88.2 million. Expenditures for 
this year will be held below $25 mil- 
lion if possible. Part of the three-year 
program was financed last year 
through the sale of $33 million in de- 
bentures, but president L. A. Van 
Bomel announced recently that it will 
not be necessary to finance 1949 out- 
lays, since the rate of expenditure will 
be determined by depreciation and the 
amount of other funds available. 

Research and development facili- 
ties were augmented last year with 
the opening of its Oakdale Central 
Research Laboratory on Long Island, 
N. Y., where 41 specialized labora- 
tories are housed. At Glenview, IIl., 
another research laboratory, now 
nearing completion, will develop new 
products for the Kraft division. The 
company also has an experimental 
farm at Danville, Ill., where tests are 
conducted in the development of ani- 
mal and poultry feeds. 

Financial Position 

National Dairy is in strong finan- 
cial position. At the close of 1948 cur- 
rent assets of $172.3 million stood 
against current liabilities of $56.3 mil- 
lion, a working capital ratio of 3.1-to- 
1. At the end of 1947 the ratio stood 
at 2.4-to-1, with current assets of 
$153.2 million and current liabilities 
of $63.0 million. Inventories at the 
1948 year-end amounted to $89.7 mil- 
lion, which compared with $86.2 mil- 
lion one year earlier. Because of the 
uncertainties in the general commod- 
ity price situation the company has 
set aside $15 million as a reserve 
against inventory price declines and 
other contingencies. 

Long term debt at the end of 1948 
was $81.5 million, mostly consisting 
of debentures. There are 6.3 million 
shares of common stock outstanding 
(a preferred stock issue was retired 
in 1939). Selling around 34 the stock 
affords a return of 5.9 per cent, an 
attractive yield on an issue of its 
quality. 
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Many False Signals 


By Louis Guenther _ 
Publisher, FFNANCIAL WORLD 


espite numerous methods that have been devised 

to make speculation in the stock market a profit- 

able venture, there has not been a single system 
that has been proven infallible—and for the simple rea- 
son that no process has been worked out that could fore- 
see the uncertainties of life. 

There is no magic formula that can determine what is 
to be, and there never will be such a prescription. Even 
good judgment cannot form a strong enough buttress 
against uncertainties which, like a sudden summer storm, 
arrive without any fore-warning. Nor can we accurately 
gauge the psychological reaction that will follow an un- 
expected event of importance to the majority of the na- 
tion’s population. 

More and more during my years of experience in the 
Street, which covers more than a half century, I have 
been impressed by the soundness of this conclusion. 

When I speak of speculation in the market I have in 
mind those activities directed toward making a profit 
from short-term movements in the prices of securities. I 
do not consider it speculation when an individual em- 
ploys venture capital for the purchase of securities or real 
estate with an eye toward gaining an income or benefiting 
from the future growth of the concern in which his 
money is invested. While there is an element of risk in 
the latter too, it is relatively small when compared with 
the chance that one takes in speculating on the rise or 
decline of market quotations over a short period of time. 

Speculation as I have described it is nothing more than 
gambling. It is no different from betting on the roulette 
wheel or dice, or participating in some other game of 
chance. One of the shrewdest gamblers once said that 
“the wisest players are the ones who quit early when 
they are winning, not the ones who stay on until they 

i...ot end any more losses.” 


Keenest Speculators Fail 


The security market is honeycombed by many pseudo- 
scientific plans for “beating the game.’’ These methods 
generally have failed in the long run because they are 
based upon a mechanical process of deduction. They 
depend primarily upon precedence for a guide, but too 
often that furnishes false signals. I have seen individuals 
who were considered among the keenest speculators of 
their day destroyed by such false signals.. James R. 
Keene, Jesse Livermore and Theodore Price are but a 
few prominent individuals who fell victim to them. 

One of the most widely followed market “systems” is 
the Dow Theory. Even though the originator of this 
theory never claimed for it the magic power of fore- 
telling what the market would do in the future, many 
speculators have made it the basis of their activities. 
Yet, as a forecaster, it has erred frequently. A signifi- 
12 








cant “false signal” was given in May 
of 1948 when the averages, in break. 
ing through a resistance point, were 
supposed to have signaled the mak. 
ing of a bull market. But just a few 
weeks afterwards prices began tobog. 
ganing downward, continuing the 
longest bear market in history. 

It would have been far wiser ij 
those with capital to invest, and wh» 
used their money for speculative ven- 
tures, instead had followed the fundamental principles 
of investing for capital growth and income. While ther 
is risk even in such a course, experience repeatedly 
has demonstrated that the risk is small when compare! 
with that of speculating on market quotations. 

FINANCIAL Wor p from time to time has pointed out 
specific — securi- 
ties, showing 
how one coull 
have profited by 
having invested 
in them while 
they were rea 
sonably priced 
and then held on 
to them while 
the corporations 
that issued the 
securities re 
mained in 4 
growth cycle. 
For example, 
two years ago | 
, published a port: 
folio comprised of 25 securities which had carried : 
rating of B or better in FINANCIAL Wortp’s Independ: 
ent Appraisals of Listed Stocks in 1922. An investor 
who purchased ten shares of each of the stocks and 
who held on to those securities for 25 years would have 
realized an income averaging more than 12 per cent 
annually and would have seen his capital appreciate 
from less than $30,000 to over $110,000. 

This portfolio also demonstrated the importance 0 
diversification to the investor for although several oi 
the securities that were included did not provide the 
hoped-for growth, the list as a whole was highly profitable 
However, while the investor may carefully select high: 
grade stocks for his original portfolio, he should review 
that list from time to time to see if changed condition: 
have made any issues undesirable. In such cases, stock: 
with better prospects should be substituted. 

In addition, I wish to point out that these satisfying 
results were obtained over a period of years that in- 
cluded even the 1929 stock market crash and the long 
depression of the early ’thirties. This provides a graphic 
example of how investors who are income-minded cat 
multiply their capital with relative safety in contrast to 
those individuals who are speculation-minded. 

So once again, as I have done so often in the past, | 
urge the readers of FINANcIAL Wor tp to by-pass specu- 
lation and to confine their investments to sound, prover 
securities with the ability to provide consistent income un- 
der adverse business conditions as well as in good times. 
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Above-Average Status 


For These Gas Issues 


Satisfactory yields, 


steadily 


increasing earnings 


and good quality characterize the common stocks of 
Northern Natural Gas and Panhandle Eastern Pipeline 


n the past decade, natural gas has 
been in the spotlight as one of 
the outstanding growth industries of 
the American economy. It has dem- 
onstrated its superiority as a fuel in 
competitive markets and expansion 
has outstripped that of other fuels by 
a wide margin. 

In the period 1921-25, natural gas 
accounted for less than five per cent 
af the total energy supplied in the 
country ; by 1948, this proportion had 
risen to 13.3 per cent. Revenues of 
the industry have risen without inter- 
rifption for $285 million in 1933 to 
$995 million last year. Since 1939, net 
income has advanced from $50.2 mil- 
lion to $161 million annually. These 
figures indicate the dynamic char- 
acter of the natural gas business. 
Growth has not slackened in the cur- 
rent year; interim reports of the 
major companies show that new highs 
in sales and income are being reached, 
and the future holds promise of addi- 
tional increases. 

Leading natural gas equities have 
proven themselves satisfactory invest- 
ment media, among which are North- 
ern Natural Gas and Panhandle East- 
ern Pipeline, which have demonstrated 
good earning power and provide at- 
tractive returns. 





Northern Natural Gas 


Earned 


Sales Per Divi- -—Price Range— 
Year (Millions) Share den High Low 
1937.. $98 $1.41 $1.10 
1938.. 10.0 1.33 1.10 
1939.. 11.2 1.78 1.40 
1940.. 12.9 1.83 1.40 
1941.. 13.9 1.65 1.30 ee aati 
1942.. 15.6 1.70 1.15 15%4—10% 
1943.. 15.4 1.75 1.00 15%—11% 
1944.. 16.1 1.85 1.071% 173%4—14% 
1945.. 17.2 2.00 1.25 23%4—17% 
1946.. 19.4 2.68 1.50 29%4—22% 
1947.. 23.6 3.23 160 305%—25 
1948.. 26.8 3.12 1.80 361%4—26% 
Twelve months ended March 31: 


1948.. $23.8 $296 .... 
1949.. 27.6 3.15 a$0.90 


q a—-To August 24. 
AUGUST 31, 1949 


a364—31 





Northern Natural Gas is one of the 
major pipeline wholesalers, supplying 
gas to 100 commercial and industrial 
customers and 32 utilities in Kansas, 
Nebraska, Iowa, Minnesota and 
South Dakota. More than 4,000 
miles of pipeline gather and transmit 
gas from the Texas Panhandle field 
and the Hugoton field to the 222 com- 
munities served. The area, which had 
a population of over two million ac- 
cording to the 1940 census, is an ex- 
cellent market for natural gas since 
periods of cold weather are of long 
duration, requiring heavy gas use. 

In the past twelve years, sales have 
reached successive new peaks with 
only one exception, 1943. Earnings 
per share have followed a gradual up- 
trend. Last year’s net of $3.12 per 
share was more than double 1937 re- 
sults and dividends have advanced 
from $1.10 per share annually to 


$1.80. 
Long Term Expansion 


The company still displays marked 
growth characteristics. Rising cus- 
tomer demand has called for a long 
term expansion program. Approxi- 
mately $45 million has been spent on 
property additions in the past five 
years and the company expects to 
expend more than $56 million on new 
facilities between 1949 and 1952. 
Pipeline capacity at last year-end was 
425 million cubic feet daily, which 
the company intends to raise to 470 
million by the end of this year and 
700 million by the end of 1951. 

Gas reserves are adequate. As of 
December 31, 1948, total gas avail- 
able to Northern Natural Gas aggre- 
gated almost four trillion cubic feet, 
an amount sufficient to supply the 
company for 24 years at an average 
withdrawal ‘rate of 470 million cubic 
feet per day. 

Panhandle Eastern Pipeline pre- 
sents a similar picture as to its mar- 





ket, income, growth and _ reserves. 
Operating a 1,200 mile pipeline from 
the Texas Panhandle and Hugoton 
gas fields, Panhandle serves custom- 


ers in Missouri, Illinois, Indiana, 
Ohio and Michigan. Most (95 per 
cent) of the company’s gas is sold at 
wholesale to its 440 customers, which 
serve 309 communities with a popula- 
tion of over 6.3 million. 

The company has shown even 
greater growth than Northern Nat- 
ural Gas. In the past twelve years, 
revenues have risen 350 per cent, and 
earnings per share have almost 
trebled. Dividends have been increased 
from the modest total of 25 cents paid 
in 1937 to $3 annually, a rate which 
is widely covered by present net in- 
come. 

Between 1938 and 1948, Panhandle 
spent $81 million on construction and 
acquisitions. An additional $13 mil- 
lion was spent for new transmission 
lines, compressors and the like in 
1948 and the company expects to 
duplicate this sum in the current year. 
Another project which has already 
received Federal Power Commission 
authorization will cost about $30 mil- 
lion to complete. Last year’s expan- 
sion lifted the system’s capacity from 
403.5 million cubic feet daily at the 
end of 1947 to 465 million cubic feet 
by the close of 1948. The completion 
of construction presently underway 
will boost maximum deliveries to 515 
million cubic feet by next December, 
and further projects will raise capac- 
ity to still higher levels. 

The company has a very favorable 
gas reserve position. Reporting its 
proven acreage as of December 31, 
1948, the management stated that 
Panhandle’s estimated recoverable re- 

Please turn to page 24 





Panhandle Eastern Pipeline 





Earned 

Sales Per Divi- —Price Range~ 
Year (Millions) Share dends High Low 
ae >. re 
1938.. 9.9 1.42 1.13 ee aia attra e 
1939.. 12.0 1.91 0.75 224—17% 
1940.. 13.5 2.00 150 20%4%—12% 
1941.. 17.7 212 a100 207%—16 
Fae... (1G. “Z.2F 125 184—12% 
1943.. 17.9 2.14 100 21 —16% 
1944.. 23.8 3.34 150 2554—22% 
1945.. 24.0 4.28 2.00  3934—241%4 
1946.. 27.7 4.40 2.50 56%—37% 
1947.. 30.4 4.49 3.00 56 —40% 
1948.. 34.2 4.70 3.00 66 —46 
Twelve months ended June 30: 
1948. . $32.2 $4.56 PE Ree ee ee 
1949.. 34.9 4.66 ab$2.25 b591%4—49144 





a—Plus stock. b—To August 24. 
13. 


Rubber Profits 
Off From Peaks 


Although volume continues at high levels, keener 
competition has pared profit margins. Original equip- 
ment demand and replacement sales show diverse trends 


14 ire and rubber industry sales 
were generally maintained at a 
high level in the first half of 1949 but 
mixed trends were in evidence insofar 
as concerns passenger tires, on the 
one hand, and truck and bus tires, on 
the other. Passenger tire shipments 
totaled 31.3 million units, little 
changed from the 30.7 million sold 
in the initial six months of 1948. 
However, while original equipment 
sales were climbing 30 per cent, sales 
in the more profitable replacement 
market were off 12 per cent. 

In the truck and bus field, the re- 
verse situation prevailed. Reflecting 
slackening truck output, original 
equipment sales dropped 28 per cent 
while replacement shipments were 
down only 12 per cent. But output 
has been running well ahead of sales, 
and inventories of both passenger and 
truck tires have continued to rise. 
Replacement shipments accounted for 
only 56 per cent of all automotive 
casings turned out in the first six 
months of 1949 as against a 1948 ra- 
tio of 63 per cent and an average of 
62 per cent during the years 1936- 
1941. This factor, together with de- 
clining profit margins, largely ex- 
plains the reduction in net profits 
experienced throughout the industry. 

Rubber consumption followed the 
pattern set by production of pneuma- 
tic casings, declining six per cent in 
the 1949 first half :rom the year-earli- 
er level. Natural 1.‘‘ber bore the 
brunt of the decline, a.. anomalous 
situation in view of the faci that the 
natural product has been selling as 
low as 16% cents a pound compared 
with a Government-fixed price of 
18% cents for synthetic. The Com- 
merce Department’s explanation for 
the downtrend in tree-grown rubber 
quotations is “uncertainty as to inter- 
national financial situation,” lower 
demand and the psychological impact 
of cold rubber development. 

The U. S. Government recently 


14 


lowered its requirements governing 
the use of synthetic rubber, a step re- 
garded as a slight concession to the 
dollar-needy British and recognition 
that the current level of synthetic use 
is far in excess of that required in 
the interest of national defense. The 
Government’s goal for chemical rub- 
ber consumption is about~ one-third 
of the combined total of natural and 
GR-S used in all products; in the 
January-to-June period of 1949, con- 
sumption of GR-S was equivalent to 
37 per cent of the total. As a result, 
Representative Paul Shafer, one of 
the framers of the Rubber Act of 
1948, recommends that synthetic con- 
sumption be allowed to seek its own 
level except in the event that usage 
falls below a prescribed minimum. 


Other Factors 


While lower natural rubber prices 
have contributed to lower product 
costs, a more significant clue to the 
earnings trend in the industry was 
afforded last April. The leading 
rubber fabricators brought out sec- 
ond line truck tires, joining the sec- 
ond and third lines of passenger tires 
that were re-introduced in 1948. 
Since labor and other costs are rela- 
tively inflexible irrespective of the 
quality of tire produced, smaller profit 
margins were the logical result. 
Moreover, the earnings trend may 
still be down. Price cuts of from 
five to 7% per cent were uniformly 





Rubber Company Trends 
(1949 First Half) 


Sales Profits % Earnings 
Decline Decline on Sales 
Firestone ..... 8% 33% 2.9% 
General Tire.. 3 82 1.0 
Goodrich ..... 3 21 4.6 
Goodyear .... 10 47 2.6 
Lee Rubber... 7 20 48 
- U. S. Rubber... 7 51 2.6 





Note: Figures are based on company reports 
fer first six months of current fiscal years, with 
sales and profits comparisons made against year- 
earlier results. 





effected in June on premium and first 
line passenger tires, reducing prices 
to the level that prevailed back in 


1941. These price adjustments, fol- 
lowing a drastic 19 per cent cut by 
Standard Oil of Ohio on its Atlas 
line of tires, are not fully reflected in 
the earnings reports released thus far. 

Among the industry’s Big Four, 
B. F. Goodrich turned in the out- 
standing first half earnings perform- 
ance. Profits of $6.02 a share were 
only 21 per cent below the $7.64 
earned in the initial six months of 
1948, after a $2 million contingency 
provision in each period. The wider 
margins obtained from chemicals and 
plastics account for the company’s 
above-average showing. Firestone 
was the only other major producer to 
cover its full year dividend in the first 
six months of its fiscal period ; $4.02 
per share was reported in the six 
months ended April 30 against $6.04 
a year earlier. By comparison, Good- 
year’s earnings tumbled 47 per cent 
to $3.24 a share even though the 
current semi-annual report reflects no 
provision for losses on foreign invést- 
ments. The company’s comparable 
year-ago statement showed net equai 
to $6.16 per share after a $3 million 
set-aside for this purpose.  U. S. 
Rubber, long regarded as the most 
speculative issue of the Big Four, re- 
ported the sharpest earnings drop (to 
$2.30 per share vs. $4.70) and re- 
duced its quarterly dividend to 50 
cents from the $1 rate previously paid. 

Smaller industry units whose tire 
business is confined to the replace- 
ment market showed considerably 
poorer results than the major fabri- 
cators. Seiberling—which has omit- 
ted dividends on all three classes of 
preferred stock—attributes present 
difficulties to the industry’s competi- 
tive practices in the face of relatively 
fixed operating expenses. General 
Tire similarly protests against the 
recent wave of price-cutting. 

The market had been discounting 
since 1946 just such an eventuality as 
the earnings recession now being ex- 
perienced by the industry. However, 
price-earnings ratios no longer ap- 
pear abnormally low, as they did six 
months ago, since the first half earn- 
ings decline may well — continue 


through the balance of the year. For 
long term investment purposes, how- 
ever, Firestone and Goodrich are in 
sound position, and commitments in 
these issues should be retained. 
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Published Weekly for Busy investors Who Desire Specific Advice Quickly 


Speculative stocks are in unattractive position. 
Prospective developments should favor the better 
quality issues, and their retention is warranted 


The loss of momentum by the market rally that 
has occurred in recent trading sessions is hardly a 
surprising development-in light of distance that has 
been traveled and the time that has elapsed since 
the lows of the year were seen. There has been no 
significant change in the immediate outlook for 
business or in the general political picture, and 
interruption of the forward price movement appears 
to have reflected technical factors more than any- 
thing else. 


Trade news, indeed, continues to be consider- 
ably better than most observers had expected for 
this time of year. Summertime sales volume of 
most of the department stores slumped more than 
seasonally, but this is readily explained by the 
abnormally high temperatures that until recently 
ruled over most of the nation. In other directions 
demand has held up remarkably well, and—no 
doubt aided by Washington policy developments— 
there has been little further slowing up in over-all 
business activity. The fact that during the late 
winter and early spring inventories were reduced 
at a faster rate than demand declined is shown 
by Department of Commerce figures released 
a day or so ago which indicated an eight per cent 
rise in new orders placed with manufacturers in 
May and June, the first break in a downward trend 
that had persisted since last autumn. 


Revival of inflationary sentiment also has favor- 
ably affected the equity market. The fact that 
during a period of high business activity the 
Government is running up a budgetary deficit of 
several billion dollars can hardly fail to affect the 
general price level, and there is growing feeling that 
the further drop in commodity prices that seemed 
to be in prospect may not materialize after all—or 
at least not to the extent that had been expected. 
From an anti-inflation policy, the Government has 
swung over to an anti-deflation policy, a change 
which has had important influence on the thinking 
of many businessmen, and investors as well. 


Maintenance of low money rates is an essential 
part of the Government’s current policies, and a 
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further step in this direction was taken early in the 
week when it was announced that for next month’s 
$1.2 billion refunding operation the Treasury will 
cut 4 per cent from the rate it will pay for one- 
year money. The Administration hopes that cheap 
credit will encourage business to borrow more 
freely, and a reduction in the Federal Reserve 
banks’ rediscount rates may be the next step. As 
a matter of fact, when businessmen can use bank 
credit to advantage to increase inventories or ex- 
pand facilities they will pay any interest rate within 
reason; but cheap money is no bait if the funds 
cannot be profitably employed. However, low in- 
terest rates do have a very favorable influence on 
the price level of investment securities, and this 
factor promises to be with us for a considerable 
time to come. 


The next several weeks doubtless will bring 
discussion of an increase in the Treasury’s gold 
buying price, a step the British are anxious to have 
this country take. Whatever other concessions are 
to be made to the British at the coming Washington 
conferences, which are scheduled to open on 
September 7, this one is extremely unlikely, and 
can be ruled out as a consideration in the imme- 
diate outlook for stock prices in general or the 
gold shares in particular. 


While the market seems entitled to a resting 
period, the approach of a decision in the steel wage 
case may also introduce a note of uncertainty. 
Recommendation of at least a nominal further wage 
increase is generally expected and should have no 
serious effect on the price pattern. Once this 
matter is cleared up, and the British-American aid 
conferences are out of the way, the market may 
find the path cleared for further progress. Good 
quality stocks should continue in much better posi- 
tion than speculative issues, and despite the market 
rise of the past several months the better grade 
shares still are reasonably priced in relation to 
prospective dividends and earning power. Invest- 
ment holdings of issues of such quality need not 
be disturbed. 

Written August 25, 1949; Richard J. Anderson. 
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Canadian Business 


Business in Canada pursues its own way, ap- 
parently unaffected by the slowing down in the 
tempo of business on this side of the border. The 
most recent figures available from the Dominion, 
for example, show retail sales (May) 6.3 per cent 
above the year-ago month, with the five-month 
total (January through May) up 7.4 per cent over 
the same period of 1948. Department store sales 
in recent weeks have been well ahead of correspond- 
ing 1948 weeks, sales in the latest period covered, 
(for the week ended July 23) being 13 per cent 
above the same 1948 week. With steel production 
in the United States running 10 to 15 percentage 
points below the corresponding 1948 week, Ca- 
nada’s furnaces have been turning out heavier 
tonnages of ingots this year than last. Copper 
output in the first five months of 1949 ran six per 
cent above the 1948 period, while lead production 
in May and in the first five months of this year 
made an even better comparative showing. Cement 
output in the first five months of 1949 was up 18.3 
per cent over the 1948 period. 

Meanwhile, however, the cost of living continues 
to rise in Canada, from 159.6 (1935-39 equals 100) 
in January to 162.1 in July, the greatest gain be- 
ing in foodstuffs which rose 4.3 percentage points 
to 207.2. This is in contrast to the U. S. consumers 
price index, which declined from 171.4 in January 
to 169.6 in June, while the wholesale commodity 
index dropped from 161.3 to 152.7 in the same 


period. 


Copper Upturn Lagging? 

Deliveries of refined copper to consumers in July 
totaled but 45,316 tons, little changed from June 
deliveries of 45,653 tons, though somewhat above 
the year’s low of 32,566 tons for May. Production 
of refined copper in July declined to 85,638 tons 
against 92,118 in June and the year’s high of 
92.744 reported in May. Refined stocks soared 
from 76,494 tons at the end of April to 212,817 
on July 31. 

Superficially the expected recovery in copper 
consumption is limping badly. Actually however, 
consumers have been working off high cost .in- 
ventories since March and consumption in the 
second quarter of the year about equaled first 
quarter usage. With high cost inventories practical- 
ly exhausted, August deliveries are expected to show 
a jump of 20,000 tons or more over July, with 
September rising to around 100,000 tons. The 
break in copper prices early this year carried the 
16 


metal from 2314 cents per pound to a low of 16 
cents in June, but under the pressure of increased 
buying this month the metal has recovered to 175% 
cents per pound. 


Airline Traffic Dips 


Airline traffic has not been living up to its 
earlier promise of May and June. While some 
summer decline had been predicted, the falling-off 
of business between the end of June and middle 
of August was more than seasonal. More recently 
a mild upturn has taken place and it is hoped that 
September, ordinarily a good traffic month, will 
witness a pickup which will place third quarter re- 
sults in a favorable light. But because of the rather 
poor showing during the first half of the period, 
the rebound in September will have to be sub- 
stantial if results are to approximate those of the 
lucrative second quarter. If the current improve- 
ment should continue into September, the chances 
are that October also will be a good month for 
most carriers although thereafter the seasonal pat- 
tern for air travel is downward. 


Automobile Sales 


Straws in the -wind indicate that increasingly 
competitive conditions are developing in auto- 
mobiles. Already the prewar offer of 100 gallons 
of gas free with the purchase of certain makes of 
new cars has been renewed while one Ford truck 
dealer in New York City has publicly offered to 
pay a $500 allowance on “any truck that will run, 
creep or crawl.” More dealers in one way or an- 
other are passing along a part of their discount 
on new cars to the buyer, and profit per car sold 
is declining. 

Nevertheless a new production record of some 
545,000 cars is expected for the month. This peak 
volume at a time when output normally slumps 
will help build up dealer inventories, which are 
still below those of prewar years, but since con- 
sumer buying is highly selective, more discounts 
and premiums will have to be offered in order to 
maintain turnover of the higher-priced models or 
those for which popular demand is not as strong. 

All of the low-priced and most of the medium- 
priced makes are still being absorbed while a few 
of the low-priced cars still command premiums of 
$100 to $200 over list price. In future months, 
much will depend on replacement demand which in 
turn depends largely on available income. But if 
the production goal of 5.6 million cars and trucks 
is to be obtained this year (well over four million 
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already have been shipped), it is obvious that a 
more intensive selling job will have to be done. 


Rail Rolling Stock 


Equipment manufacturers supplied the railroads 
with more new locomotives and freight cars in the 
first seven months this year than in any similar 
period in nearly a quarter-century. This, however, 
has resulted in sharply depleted backlogs although 
the locomotive makers find themselves in somewhat 
better shape than the companies making freight 
cars. Deliveries of 1,157 new locomotives to the 
Class I railroads during the period left 1,009 on 
order as of August 1, including four electric, 25 
steam and 980 diesel. But after supplying 60,486 
new freight cars to the railroads and railroad-owned 
refrigerator car companies, there remained a 
backlog of only 36,564 new freight cars as of 
August 1. But of that backlog, only 17,114 cars 
are to be built by the “outside” concerns; the re- 
mainder will be turned out by the roads’ own 
shops although the annual peak traffic period is 
not far off, the box car supply continues to be 
generally satisfactory for demands are smaller than 
they have been for several years at this time. 


Oil Funds for Mexico 


After eleven years of exile, American oil in- 
terests are re-entering Mexico, though initial opera- 
tions will be confined to prospecting and develop- 
ment of new fields. October 1 has been set as the 
date for spudding in the first well of the American 
Independent Oil Company in which eight com- 
panies—including Phillips Petroleum, Signal Oil 
& Gas, Sunray Oil and Ashland Oil & Refining,— 
are interested, along with E. W. Pauley. It was 
Pauley whose negotiations with the Mexican Gov- 
ernment worked out a formula under which Mexico 
may regain access to outside capital and to the 
technical experience of American oil leaders with- 
out change in the existing Mexican law. Produc- 


tion, refining and distribution will continue nation- 





alized. Any production obtained by the American 
concern will be turned over to Petroleos Mexicanos, 
the Government operating agency, which will re- 
imburse the developer up to 50 per cent of its out- 
lays—including dry hole costs—and in addition 
will pay royalties on the oil produced. 

In 1938 Mexico nationalized its oil industry, 
expropriating properties in which American, British 
and other interests had investments totaling almost 
$500 million—of which $200 million was Ameri- 
can. The result has not been happy for Mexico, 
production having dropped to around 40 million 
barrels a year, about one-fourth of the peak annual 
output of the late 1920s. 


Briefs on Selected Issues 

First National Stores had sales of $87.0 million 
in the June quarter vs. $88.1 million in the same 
1948 period and $86.9 million in the March 1949 
quarter. 

Canada Dry had sales of $36.5 million for the 
nine months to June 30 vs. $35.7 million for the 
same period last year. 

General Electric will supply the electric equip- 
ment for a gasoline plant being constructed by 
Stanolind Oil & Gas at Odessa, Tex. 

Twentieth Century-Fox earned 92 cents per share 
in the June quarter vs. $1.04 in the March quarter 
and $1.38 per share in the June quarter of 1948. 

General Foods has marked up coffee prices one 
cent per pound. 


Other Corporate News 

Bullard Company’s six months sales were $5.0 
million vs. $4.4 million a year ago. 

Pfeiffer Brewing’s sales are reported as running 
40 per cent above last year. 

Missouri Pacific 5 per cent preferred stock has 
been restored to N. Y. Stock Exchange dealings. 

United Engineering has received an order for a 
new hot strip mill to be erected in northern France; 
delivery to be made in 20 months. 


HOW THE MARKET MOVES 
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This service is supplementary to various other features 
which appear each week in FinancraL Wor.p. The issues 
listed do not constitute all the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices nor as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U. S. Government 2%s 


Seubes CG, GOGR. ida Se ets. bts 100 2.50% +Not 


American Tel. & Tel. 234s, 1975 100 275 106 
Atl. Coast Line gen. 4%s, 1964.. 100 4.50 Not 
Bethlehem Steel cons. 2%s, 1970 100 waAD 103% 
Chic., Burl. & Quincy 3%s, 1985 102 3.05 105% 


Goodrich Ist 234s, 1965........ 102 2.60 102% 
Pacific Tel. & Tel. deb. 234s, 1985 101 2.70 106 
Union Oil of Calif. 234s, 1970... 102 2.65 103 





+ Redeemable at option of holder after six months at varying 
prices below par. 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price . Yield Price 


Illinois Central joint 4%s, 1963. 92 4.89% 105 
Missouri-Kansas-Tex. Ist 4s, 1990 69 5.80 Not 
New Orleans Gt. Northern Ist 5s 


TR SUES coisa ains Secse cok oe 99 5.05 105 
New York Central 4%s, 2013... 57 7.89 110 
Northern Pacific ref. & imp. 4%s; 

PAT Sccedssscp en opatewesse 79 5.70 110 
Southern Pacific 4%s, 1969..... 88 5.11 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 


ment purposes. 
Recent _ Call 
Price Yield Price 


American Sugar Ref. 7% cum.. 124 5.65%. Not 
Associated Dry Goods 6% cum. 104 5.77 Not 
Atch., Top. & S. F. 5% non-cum. 101 5.00 Not 
Celanese $4.75 cum. Ist....... 101 469 105 
Gillette Safety Razor $5 cum... 85 5.88 105 
Public Service El. & Gas $1.40 


CUM, CORN ~ 06 5: viitns canewicss 28 5.00 (1960) 
Radio Corp. $3.50 cum......... 71 4.93 100 
Reading Ist (par $50) non-cum.. 39 5.13 50 


These issues are of lower quality than those above. Al- 
though dividends seem reasonably assured, their principal 
appeal under more normal market conditions would be for 
prospects of price appreciation. For the time being, new 
purchase recommendations are suspended, but existing 
holdings may be retained. 


Crucible Steel 5% cum. conv... 59 8.47 110 
Curtis Publishing $3-4 pr. cum. . 50 8.00 75 
Southern Rwy. 5% non-cum.... 50 10.00 100 
18 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 


ee Dividends ——-—-~ 

Paid 1939-48 Paid So Far Recent 

Since Average 1948 1949 Price 
Adams-Millis ......... 1928 $2.45 $4.00 $1.50 40 
American Stores ....... 1939 =1.02 1.75 Kio: °27 
American Tel. & Tel.... 1900 9.00 9.00 9.00 144 
Borden Company ...... 1899 =1.79 2.55 180 44 
Chesapeake & Ohio..... 1922 3.17 3.00 3.00 31 


Consolidated Edison.... 1885 1.74 1.60 1.20 25 
First National Stores.... 1926 2.65 3.50 3.50 64 


Freeport Sulphur ...... 1927 2.12 2.62% 2.75 50 
Gen’1l Amer. Transport.. 1919 2.60 3.25 2.25 45 
General Electric ....... 1899 1.53 1.70 150 37 
General Foods ......... 1922 1.87 2.00 175 45 
Kress (8: Bi) i .gsvcvss. 1918 2.32 4.25 2.00 58 


Louisville & Nash. R.R.. 1934 3.36 3.52 2.64 34 
MacAndrews & Forbes.. 1903 2.05 2.50 2.00 34 
is Ree rer 1927 2.16 2.50 Lou. se 
May Department Stores. 1911 1.81 3.00 2.25 45 
Mid-Continent Petrol.... 1934 1.75 3.75 2.25 42 
Pacific Gas & Electric... 1919 2.00 2.00 150 + 38 
Philadelphia Electric.... 1902 1.33 1.20 0.90 23 


Pillsbury Mills ........ 1924 1.56 2.00 150 «32 
Reynolds Tobacco “B”.. 1918 1.87 2.00 135 38 
Socony-Vacuum ....... 1911 0.65 *1.00 0.75 16 
Standard Oil of Calif... 1912 2.06 4.00 3.00 68 
Sterling Drug ......... 1902 181 2.25 150 39 
Texas Company ....... 1902 2.35 73.00 3.00 58 
Underwood Corp........ 1911 2.88 4.00 2.25 44 
Union Pacific R.R...... 1900 3.35 6.50 4.75 81 
United Biscuit ........ 1928 0.71 1.50 100 24 
Wee (ssbees cuaeer 1933 1.65 1.85 145 29 
WHEY Ais vs secs 1913 3.45 4.00 3.75 76 





*Also paid 2 per cent in stock. tAlso paid 2% per cent in 
stock. tAlso paid 5 per cent in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected by 
cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings should 
comprise more stable issues, such as those in the “common 
stocks for income” group. 


-—Dividends—, 
Paid So Far Ge ie Recent 


1948 ©: 1949 1949 Price 
Allied Stores ......... $3.00 $3.00 a$139 a$1.03 32 
Bethlehem Steel ...... 2.30 1.80 b3.05 b5.91 26 
Caneda Dey... ists, 0.60 0.60 0.66 058 11 
Container Corp. ...... 4.50 2.25 b4.05 b345 35 
Crown Cork & Seal.... 1.25 1.00 b2.12 b060 15 
Firestone Tire ........ 400 3.00 b6.04 b4.02 46 
General Motors ....... 4.50 3.75 b4.55 66.76 60 
Glidden Company ..... 190 *1.60 b2.19 b137 20 
Kennecott Copper ..... 5.00 2.25 b4.46 b2.15 47 
Phelps Dodge ........ 5.00 3.00 b4.87 b3.54 42 


Tide Water Asso. Oil.. 1.90 1.20 3.09 b2.17 23 
Twentieth Century-Fox. 2.00 1.50 b237 b1.95 22 
Ui Si Sees tic sss uircnies 1.67 175 b156 b3.12 22 


a—First quarter. b—Six months. c—Nine months. *Also paid 
2% in stock. 
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Washington Newsletter 








Capital economists do not lay all of Britain's woes to 


Socialism—Snyder is silent on devaluation of pound. 


Senate probers may approve rail ownership of truckers 


WASHINGTON, D. C.—The men 
who will negotiate next month with the 
British are far from convinced that 
mere Socialism has much to do with 
the English crisis. For generations, 
British savings went into foreign in- 
vestment rather than domestic plant, 
which now is run down. Starting in 
the thirties and then, with a big bang 
during the war, these investments 
went sour. Fund experts estimate 
that England’s balance of payments 
lost $2.5 billion annually in invisible 
receipts since prewar. So far, this 
has been made up in part by gifts 
from the United States and Canada. 

Socialism, it is agreed, raises costs 
by its red tape, its pegs to the living 
standards of the poorest classes, etc. 
On the other hand, the “leveling 
down” of the middle and upper classes 
frees butlers, house-servants, etc., for 
the export trades. High taxes, which 
don’t help, are not the exclusive bur- 
den of the British. So, the Washing- 
ton economists doubt that Socialism 
alone is an important enough factor 
to bring up. On the other hand, while 
“Socialism,” as a word, may not even 
be mentioned, a few of the details of 
its practice may have to be stressed. 

If the officials do have any ideas as 
to what would help, they are being 
rather quiet about it. There is some 
mumbling about devaluation. There 
is some talk about creating the “right 
timate” for attracting investment. 
I's the case that the British have 
ome attractive products but no good 
alesmen; they know practically 
tlothing about the hinterland market 
tere. But all these things do not, un- 
lortunately, add up to the billions that 
appear to be required. 


A man who went along says that 
during his visit, Secretary Snyder 
did not press for devaluation. He 
asked: “What are your plans?” and 
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then said nothing. He hoped to hear 
what England, and Europe, would do 
for themselves. The Europeans, in- 
stead, told him what they hoped for 
from the United States, which is the 
natural line of talk under the circum- 
stances. This picture perfectly fits the 
Snyder who, from time to time stands 
almost silent before press conferences. 


A Senate committee which has just 
started an investigation of the rail- 
roads may come through with recom- 
mendations for changes in the basic 
law. The investigators point out that 
it is, precisely, the basic law that is 
being studied. So, although hardly 
anybody seems to realize that an in- 
vestigation has gotten under way, re- 
sults could substantially affect the 
values of outstanding securities. 

Just now, in a preliminary way, the 
committee staff are looking into the 
divergence of traffic to trucks and 
busses. It hopes some day to possess 
figures showing exactly where the di- 
vergence has taken place, for which 
products and to whose detriment. Out 
of this conceivably could come recom- 
mendations allowing railroads to buy 
truck properties. It wouldn’t affect 
shipping but it might mean something 
to railroad finances. 

That would be only one point. 
There may be recommendations for 
consolidations. The committee in- 
tends to look into reorganization pro- 
cedure, into the various services al- 
lied with railroading, into the several 
ways of moving goods. In such an 
investigation, which Chairman Myers 
of Pennsylvania describes as “com- 
prehensive,” rates and the methods of 
setting them will hardly be neglected. 
The effects are intended to help, not 
hurt, the railroads. 


Congress has been struggling for 
more than a year with the Supreme 








Court’s basing point decision. One 
difficulty is that FTC’s implicit pro- 
scription of freight absorption is 
vaguely associated with “liberalism” ; 
Congressmen who want to champion 
the Administration think that they 
are also bound to FTC. Yet, Rep. 
Celler and Sen. O’Mahoney, both 
certainly Fair Dealers, are trying to 
override the decision. 


The original bill allowing freight 
absorption had this effect: In the 
event of a complaint, a shipper had a 
complete defense if he could show 
that he was meeting competition. 
Then Kefauver put in an amendment 
which weakened the defense. Even if 
the shipper was meeting competition, 
FTC could enjoin him if it proved 
that he was positively hurting busi- 
ness for the local producers whose 
markets he had invaded. 

The House passed a much stiffer 
amendment. Freight absorption, and 
in fact any shading of prices any- 
where, could be outlawed on a mere 
showing that they might, as the phrase 
goes, “injure competition.” This is 
even stricter than present law, though 
less vague. The original sponsors of 
the legislation prefer nothing to the 
House bill. And so, for weeks, there 
has been an utter stalemate. 

Now there is some talk of not try- 
ing this year to pass any permanent 
law. Instead, it is suggested, there 
might be a moratorium on basing- 
point prosecutions. Such a morato- 
rium had been scheduled early this 
year since, it was then hoped the 
Supreme Court might, in the Rigid 
Steel conduit case, reverse itself. The 
Supreme Court instead split four-to- 
four and the moratorium plan was 
given up. But it may be necessary 
anyway. 

: —Jerome Shoenfeld 
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News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


of Listed Stocks. 


American Cyanamid B+ 

Present price of 44 seems adequate- 
ly supported by earnings prospects. 
(Pays $1.50 an. plus 50c extra in 
Jan.; pd. 1948, $1.50.) The new 
glamour drug aureomycin not only 
treats many of the diseases for which 
penicillin and streptomycin are used 
but is also effective in infections which 
are resistant to these two anti-biotics. 
Production of this new drug will in- 
crease sharply when a new plant is 
completed shortly and profits from 
this source may be sufficient to offset 
any decline in the company’s other 
divisions. Earnings in the first half 
increased more than 10 per cent and 
profits for the full year should be 
well maintained. 


Best Foods B 

Priced at about 29, shares return 
a liberal income. (Pd. $2 thus far 
in 1949; pd. 1948, $3.75.) For the 
year ended June 30, sales declined 
14 per cent to $90.1 million and op- 
erating earnings dropped to $3.14 per 
share. However, a $1.3 million trans- 
fer from reserve for contingencies 
brought final earnings to $4.01 per 
share versus $6.36 reported from op- 
erations in the 1948 fiscal year. Lower 
aggregate tonnage, lower selling 
prices and inventory losses in veg- 
etable oils were blamed for the poorer 
showing in the latest year. Vegetable 
oils account for a large proportion of 


the company’s raw material pur- 
chases. 
Colgate-Palmolive-Peet Bae 


At 39, the shares are not over- 
priced in the light of an improving 
earnings trend. (Pd. $1.50 thus far 
in 1949; pd. 1948, $3.) Sales slipped 
seven per cent in the first six months 
of 1949 from the comparable ’48 pe- 
riod, but earnings climbed to $2.54 
a share vs. $1.88; the latter figures 
are before inventory reserve credits 
equal to 45 cents and 63 cents a 
share, respectively. Inventories on 
June 30 totaled only $21 million, a 
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45 per cent reduction from $38 mil- 
lion reported a year earlier. Last 
month, the company announced a 
five per cent cut in wholesale soap 
prices. (Also FW, April 20.) 


Erie Railroad pfd. B 

Shares fundamentally speculative ; 
at 50 price is close to the lows of the 
past five years. (Pays $5 annually.) 
While income available for dividend 
payments in 1950 may be less than 
half of last year’s, dividend require- 
ments should be covered adequately. 
Payments have been unbroken since 
reorganization in 1941. Large sums 
have been spent on capital improve- 
ments in recent years, but withal, 
equipment debt has been held to com- 
paratively modest proportions. In- 
creased mechanization will help com- 
pensate for the nearby shorter work- 
week and a petition is still pending 
for a 20 per cent increase in New 
Jersey commutation fares. 


Goodyear Tire & Rubber B 

Currently priced at 39, stock is a 
businessman’s commitment. (Pd. or 
decl. $3 thus far in 1949; pd. 1948, 
$4.) Despite fairly well maintained 
volume ($311.8 million vs. $346.1 
million), lower profit margins in the 
first half of 1949 reduced earnings to 
$3.24 per share on the common stock 
from the $6.16 reported a year ago. 
In the latest period, foreign income 
aggregated $4.4 million, including 
dividend income of $1.6 million, out 
of total income of $18.9 million. As 
of June 30 last financial condition re- 
mained strong with a current ratio 
of 6-to-1 and working capital approxi- 
mating $48 per share of common 
stock after deducting debt and pre- 
ferred stock. Company’s chemical di- 
vision has developed a new family of 
rubber chemicals (Wing-Stay S), 
now available in production quanti- 
ties, which may .be utilized in both 
natural and synthetic rubber and 
latices. (Also FW, Mar. 9.) 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Jewel Tea 3 
Shares are attractive for income: 
recent price, 56. (Pd. or decl. $2.53 
thus far in 1949; pd. 1948, $3.) In 
the 28 weeks ended July 16 retai 
sales increased to $89.2 million, w 
12.2 per cent over the corresponding 
period in 1948. This gain was due 
entirely to larger quantities of mer- 
chandise sold as prices were lowe: 
on many items. As a consquence, 
profits rose moderately to $3.49 per 
share on the common stock vs. $3.36 
per share a year ago. Since the firs 
of the year company has modernize( 
or enlarged nine food stores, opene( 
six new stores and closed eight out- 
moded units. Also, 58 new home 
service routes have been placed in op- 
eration — with all improvement: 
financed from retained earnings. 


Johns-Manville B+ 

Stock is of above-average quality, 
and at 39 seems reasonably priced. 
(Decl. $1.20 thus far in 1949; pd. 
1948, $2.) The 4%-month strike at 
the Asbestos (Quebec) mine held 
first half earnings gain to less than 
three per cent. With sales almost 
evenly divided between the building 
trades and general industry, cyclical 
influences will contract profit margin: 
over nearby months. However, op- 
eration of a new asbestos mine in 
Northern Ontario has favorable long: 
er term implications since the quality 
of this new ore deposit is reported to 
be unusually good and will substan- 
tially augment supplies from the As- 
bestos mine. (Also FW, Nov. 10.) 


Manhattan Shirt B 

Although the dividend reduction 
has probably been discounted, marke! 
recovery prospects are only average: 
recent price, 17. (Decl. 95c thus far 
in 1949; pd. 1948, $1.75.) Earnings 
for the fiscal year ended June 30 were 
probably small and the September |! 
disbursement has been cut to 25 cents 
per share from 35 cents paid in pre- 
vious quarterly intervals. A sales drive 
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has resulted in an 18 per cent in- 
crease in orders for delivery in the 
fall and the previous policy of main- 
taining storage depots in strategic 
cities has been revived. This policy 
enables quick delivery and coupled 
with a higher markup to the retailer 
could be an important sales stimulus 
as the company enters its biggest 
selling period. 


National Cash Register B 

Shares represent a businessman's 
commitment; recent price, 33. (Decl. 
$2 thus far in 1949; pd. 1948, $2.50 
plus 10% ‘stk.) Order backlogs have 
been largely worked off except for 
some special models, thus indicating 
declining production for the second 
half of the year. However, with prod- 
ucts other than cash registers—such 
as posting machines, adding-typewrit- 
ers and specialties—growing in im- 
portance, the company’s underlying 
growth potential has been increased. 
National is historically a liberal divi- 
dend payer and a year-end extra may 
be forthcoming. 


N. Y. State Elec. B 

Priced at 49, stock is of fair grade 
and offers growth possibilities. (Pd. 
$2.55 thus far in 1949; pd. 1948, 
$3.40.) Reflecting a further increase 
in electric and gas sales and efficient 
control over operating costs, earnings 
in the twelve months ended June 30 
rose to $4.52 per share on the com- 
mon stock from $4.04 per share a 
year earlier. Electric sales rose some 
$3 million, despite a five per cent de- 
cline in industrial sales in the June 
quarter. Expenses were cut as the 
result of installation of new generat- 
ing equipment in the latter part of 
last year. The company now files its 
federal income tax returns on a sep- 
arate basis whereas in the past re- 
turns were consolidated with the for- 
mer parent company ; on the new basis 
earnings for the twelve months ended 
June 30 would have equaled $4.20 


per share vs. $3.80 per share a year 
earlier. 


Oliver Corp. 442% pid. B 

This medium grade issue (now 
93) offers a 4.8% yield and conver- 
sion potentialities. Working capital 
position has been bolstered by bor- 
rowing $15 million from an insur- 
ance company for a 20-year period; 
the loan now constitutes the sole is- 
sue ahead of 81,891 preferred shares, 
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each convertible into three common 
shares for an unlimited period. The 
company has had an erratic history, 
having undergone a drastic recapitali- 
zation in 1935, but has operated prof- 
itably in every year since then. A 
widespread modernization program, 
begun in 1944, will be completed this 
year at an over-all cost of $23 mil- 
lion. Although sales have been trend- 
ing downward since June, no threat 
to preferred dividends is now appar- 
ent. 


Pacific Gas & Electric B+ 

Priced at 33, shares have merit as 
an income holding. (Pd. $1.50 thus 
far in 1949; pd. 1948, $2.) To meet 
the increasing demands in the fast 
growing area in which it operates, 
company is spending $15 million a 
month on construction and expansion. 
Some $400 million has been invested 
in new plant and equipment since the 
war’s end in 1945, the largest pro- 
gram of any gas or electric unit in 
the country. In the first half of 1949, 
51,000 customers were added to the 
system. Earnings in the twelve 
months ended June 30 equaled $2.13 
per share on the average 7,725,396 
shares of common stock outstanding 
against $2.42 per share on 7,037,155 
shares in the preceding twelve months 
period. Thus, the decline in the per 
share result reflects the larger share 
capitalization as well as an increase 
of $2.5 million in bond interest and 


preferred payments. (Also FW, 
Feb. 9.) 
St. Joseph Lead B 


This cyclical issue is a more or less 
typical businessman's risk; recent 
price, 43. (Pd..or decl. $2.50 thus 
far in 1949; pd. 1948, $3.25.) Com- 
pany has boosted the price of lead % 
cent a pound to 14.925 cents, St. 
Louis, or 15% cents in New York. 
This advance has resulted in a price 
recovery of 3% cents a pound since 
the upward movement began on July 
8 last. Reflecting lower product 
prices, earnings in the six months 
ended June 30 declined to $2.45 per 
share from $3.01 a year ago. Earn- 
ings in both periods, however, ex- 
clude dividends received from Com- 
pania Minera Aguilar, S.A. ($776,- 
928 in 1949 and $485,925 in 1948 at 
current official exchange rate) as 
company has not been able to ar- 
range transfer of this sum to the 
United States. 





Stokely-Van Camp C+ 

At about 12, shares appear fully 
priced. (Pd. 75c thus far in 1949; pd. 
1948, $1.) For the fiscal year closed 
May 31, the company reported earn- 
ings of $2.34 per share, up from $1.97 
in 1947-48. The company is aggres- 
sively expanding its sales program 
and a number of new outlets have 
been added. While there have been 
some reductions in the price of green 
produce, there has been no reduction 
in labor costs and prices of raw mat- 
erials, and supplies averaged higher 
than a year earlier. 


Texas Gulf Sulphur B+ 

Shares have considerable appeal in 
view of the liberal yield and com- 
pany’s favorable operating trend; re- 
cent price, 65. (Decl. $3.75 thus far 
in 1949; pd. 1948, $5.) Net for the 
first half of this year rose eight per 
cent, but as the result of last year’s 
reduction in capitalization earnings 
per share scored a 24 per cent in- 
crease over the initial six months of 
1948. Larger than average exports 
of sulphur have contributed to the 
company’s increased sales in the past 
2% years. However, a decline in 
gross revenue is indicated for the re- 
maining months of this year since 
Texas Gulf Sulphur will supply only 
50 per cent of Sulphur Export Com- 
pany’s requirements for that period 
as compared with 75 per cent in the 
past year and a half and 100 per cent 
in 1947. It had supplied 50 per cent 
in all prior years. 


United Aircraft C+ 

Stock possesses growth possibilities, 
but 1s speculative; recent price, 22. 
(Pd. $1 thus far in 1949; pd. 1948, 
$2.) Earnings in the first six months 
of 1949 declined to $1.11 per share 
on the common stock from $1.92 a 
year ago. Contracts, orders and Gov- 
ernment letters of intent at June 30 
aggregated $285 million vs. $330 mil- 
lion three months earlier. While re- 
cent shutdown of Connecticut plants 
will reduce deliveries in the third 
quarter, management expects earn- 
ings in the final half of the year to be 
on “a satisfactory basis.” The JT-6 
Turbo-Wasp engine is in quantity 
production for the Navy and deliver- 
ies are being made on the R-4360 
Wasp Major for certain airplane 
types including the Consolidated B-36 
six-engine bomber. (Also FW, April 
13.) 
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New-Business Brevities 





Automotive... 

Plastilock 601, a synthetic “super 
adhesive” developed by B. F. Good- 
rich Company and General Motors, 
is now being used to replace mechani- 
cal fastening of brake linings in all 
Chevrolet passenger cars and trucks 
—with this adhesive the lining can be 
worn “right down to the shoe” before 
requiring replacement. . . . A new 
man-made hill has been placed in op- 
eration at Ford’s testing grounds in 
Dearborn, Michigan—in constructing 
this test hill approximately 116,000 
tons of slag had to be transported 
there.... Herbert C. Halford of 
Jonesboro, Arkansas, has been grant- 
ed a patent for a traction device for 
motor vehicles—attached to the out- 
side of the wheel, it has elongated 
spikes which can be projected beyond 
the tire when necessary to provide 
added traction. . . . Trailer truck tip- 
overs can be eliminated, according to 
Holland Hitch Company, by the use 
of the Holland-Apgar Fifth Wheel— 
as the vehicle turns, this device, 
mounted on the back of the trailer 
truck, shifts the center of gravity of 
the trailer load to the inside of the 
turn, keeping the load upright at all 
times. . . . Here’s a note for civic of- 
ficials: your metal posts for parking 
meters, signs, etc., when they’ve be- 
come bent, can be straightened out 
on the spot by means of a machine 
made by Barber Postratner Company 
—weighing 60 pounds, the unit can 
be operated by one man. 


Electrical ... 

Farmers with small dairy herds 
will be interested in a new, small-size 
electric milk cooler recently an- 
nounced by Westinghouse Electric 
Corporation—called the Cooleret, this 
unit will accommodate either three 
five-gallon or two ten-gallon cans of 
milk or cream; shipments are sched- 
uled to begin next month. . . . The 
1949 edition of the Fact Book, which 
illustrates and describes 240 elec- 


trically operated appliances produced - 


by some 100 manufacturers, has been 
published by Electrical Information 
Pvblications—the sixth edition of this 


22 


catalog, it carries no paid advertising 
... . Motor launches with radio-tele- 
phone sets which have constant in- 
terference from their engines can 
eliminate that trouble by using a 
spark plug especially designed for that 
purpose—they’re available from Elec- 
tric Auto-Lite Company. ... A new 
electric-hydraulic temperature control 
system suitable for hand-fired heating 
units in the home has been announced 
by Minneapolis-Honeywell Regulator 
Company—simple enough for instal- 
lation by the home-owner, this gadget 
connects to any basement electrical 
outlet. . . . Developed for research 
laboratories, a generator recently an- 
nounced by General Electric Com- 
pany permits one to study the effects 
of ultrasonic energy on various mate- 
rials and processes—with this unit, 
high-frequency electrical power is 
converted into high-frequency me- 
chanical vibrations in the form of 
sound waves. 


Food Field... 

Many a housewife has wondered 
whether a frozen food package had 
been thawed in the interval between 
quick-freezing and the time of her 
purchase—she’ll be able to tell just 
this merely by a color spot on the 
package as the result of an invention, 
recently patented, by Kenneth J. 
Chase of Wilmington, Massachusetts. 
. . . Corn Facts and Figures, a 48- 
page reference book on the corn crop 
and its uses, is now in its fifth edi- 
tion—Corn Industries Research 
Foundation is the publisher... . A 
new furniture polish known as Bar 
Gloss has been added to the line of 
the Walter W. Miller Company— 
this company is known for its metal 
polish and cleaner, sold under the 
trade name of Barkeeper’s Friend. 
. .. Sometime this fall Farrar, Straus 
& Co. will publish With a Jug of 
Wine, a cook book emphasizing the 
use of herbs and American-made 
wines—Morrison Wood, author of a 
men’s cooking column in the Chicago 
Tribune, wrote this guide. . . . At 
your next house party, introduce 
your friends to Piff-O-Puff. a new 


bacon-flavored tidbit packed by Swiss 
American Food Company—light and 
fluffy, these pink and white fried chips 
are tangy to the taste. ... Next month 
on Arthur Godfrey’s show you'll be 
hearing all about a new product for 
cleaning and polishing furniture, 
woodwork, enameled and other sur- 
faces—the cleaner will be Wood 
Cream, manufactured by the Gold 
Seal Company, makers of Glass Wax. 


Gadgets ... 

Inexpensive protection against in- 
truders can be had by the installation 
of an automatic alarm which sounds 
off just as soon as someone begins 
to tamper with your car or building 
—this gadget, which carries a ten- 
year guarantee, continues to ring as 
long as the tampering continues, ac- 
cording to Domestic Supply Corpo- 
ration. . . . An inventor from the 
Corn Belt, who certainly should know 
all about corn-on-the-cob, has been 
granted a patent for a device that will 
butter an ear of corn where it is 
wanted and without dropping the but- 
ter—it looks like a square piece of 
metal with a recess the right size for 
a pat of butter, and it rides on the 
corn ear in saddle-fashion. . . . Here’s 
something that will interest the count- 
less numbers of individuals who like 
to relax and read while in the bath- 
tub—it’s an aluminum head-rest cov- 
ered with a sponge rubber cushion 
and was introduced by Wallace-Davis 
Manufacturing Company. . . . Mar- 
tin-Parry Corporation is marketing 
a vacuum cleaner which can be used 
to humidify and to extract dust from 
the air—the usual cleaning attach- 
ments are included with this model. 


Glass... 

American Optical Company is now 
producing a new lens that rests the 
good eye while it makes the poorer 
eye do the work of seeing—one of 
the features of this lens is that it 
does not call undue attention to the 
condition of patients with cross-eyes, 
for whom this lens was designed. . . . 
Fibreglas Aerocor, a new thermal 
insulating product, can be compressed 
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1o one-fifth of its normal volume for 
shipment, yet it will spring back to 
full normal volume when the pack- 
age is Oopened—the unusual charac- 
teristic of this material is due largely 
to the fineness of the glass fibers from 
which it is made by Owens-Corning 
Fiberglas Corporation. . . . Designed 
for fine inspection work, a compact 
inspection glass offered by Buhl Op- 
tical Company magnifies 14 times— 
it has a one-half inch precision ground 
lens which presents an undistorted, 
color-corrected field. . Carrara 
glass is now being factory cut into 
ready-built panels and furnished in 
a complete package ready for installa- 
tion by a carpenter or a “home-man” 
handy with simple hand tools—the 
panels, for both kitchen and _ bath, 
come in a variety of colors from Pitts- 
burgh Plate Glass Company. 


Printing & Publishing ... 

Printers are finding that many me- 
chanical problems can be simplified 
whenever customers furnish flush- 
mounted photoengravings, which now 
are readily available from more than 
40 photoengravers throughout the 
country as the result of the develop- 
ment two years ago of a special ma- 
chine for mounting plates with a 
plastic adhesive instead of with nails 
—one engraver is so sure of this 
method of mounting with the Lauck 
Mounting Machine that the company 
guarantees the presses and forms of 
printers through an insurance under- 
writer... . The New York Times is 
considering a microcard edition show- 
ing ten pages on a single 3x5-inch 
card which can be read with a spe- 
cially designed reader that enlarges 
about one-fifth of a page to its orig- 
inal size—the microcard method was 
developed by Dr. Fremont Rider, li- 
brarian of Wesleyan University. . . . 
Printing Industry of America has is- 
sued a new training manual for print- 
ing salesmen—prepared by Trade 
Ways, Inc., the course is arranged 
into 12 units, each consisting of a 16- 
page pamphlet punched for a ring 
binder. . . . Beginning with the Oc- 
tober issue, Metal-Working Equip- 
ment magazine will shorten its name 
to Metal-Working—published by 
Sutton Publishing Company, the 
format of the magazine will be 
changed and a new editorial feature, 
showing the performance of machin- 


ery and machine tools in pictures, will 
be added. 
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Dated September 1, 1949 


WOOD, GUNDY & CO., INC. 


A. E. AMES & CO. 
Incorporated 


August 25, 1949. 





This announcement is neither an offer to sell nor a solicitation of an 
offer to buy any of these Bonds. The offer is made 
only by the Prospectus. 


$100,000,000 


Government of Canada 
Twenty-Five Year 24% Bonds 


Price 100144% and Accrued Interest 


Copies of the Prospectus may be obtained from only such of the 
undersigned as may legally offer these Bonds in compliance 
with the securities laws of the respective States. 


MORGAN STANLEY & CO. 
THE FIRST BOSTON CORPORATION 
SMITH, BARNEY & CO. 
DOMINION SECURITIES CORPORATION 
McLEOD, YOUNG, WEIR 


Due September 1, 1974 


HARRIMAN RIPLEY & CO. 
Incorporated 


Incorporated 





























Random Notes... 

Bayer aspirin will be available 
at all drug stores throughout the na- 
tion in a new children’s size—a prod- 
uct of Sterling Drug’s Bayer Com- 
pany, it will be packaged in bottles 
of 30 tablets. . . . Cherries packaged 
in transparent carry-away boxes are 
being market-tested in a number of 
cities throughout the country — the 
package was designed by Fleish- 
hacker Paper Box Company for Paul 
Mariani. ... Free upon request : How 
Steel Is Made, by Inland Steel Com- 
pany—prepared for the layman, this 
booklet tells the story of steelmaking 
today from the mines to delivery of 
the finished product. . .. New mothers 
in a number of New York hospitals 
are receiving Gift Pax, a gift package 
containing samples of a number of 
baby products—included in each of 
these attractive gift distributions is a 
return card which, if mailed, assures 
the sender another gift. 

Howard L. Sherman 

When requesting additional information, 
please enclose a self-addressed postcard—or 


stamped envelope—and refer to the date of 
the issue in which the item appeared. 
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Recent Books 





Money in a Maelstrom, by J. W. 
Beyen. New York: The Macmillan 
Company. 221 pp. $3.25. Interna- 
tional finance and economic history 
is presented in an understandable 
manner by an authority with 30 
years of practical experience in the 
field. 


Business Operational Research 
and Reports, by Professor John G. 
Glover. New York: American Book 
Company. 299 pp. $4. A valuable 
guide to the conduct of objective re- 
search in business, industry and 
science and the preparation of proper 
reports with the resulting data. 


What Every Corporation Di- 
rector Should Know, by Percivai 
E. Jackson. New York: The Wil- 
liam-Frederick Press. 198 pp. $3.50. 
An interpretation of corporation law 
for the layman which should serve as 
an everyday reference book for cor- 
porate directors and management 
officials. 


Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


September 1: Froedtert Grain & Malt- 
ing; Hamilton Manufacturing; T. J. Lip- 
ton Inc.; Mead Johnson; New England 
Electric System; New England Power; 
Noblitt-Sparks Industries; Northwestern 
Leather; Pacific Telephone & Telegraph. 

September 2: Borg-Warner; Mobile Gas 
Service. 


September 3: Bates Manufacturing; 
Canadian Bronze; Electrical Products 
Consolidated ; General Public Service. 


September 6: American Express; Celan- 
ese Corp. of America; Central Illinois 
Electric & Gas; Cincinnati Suburban Bell 
Telephone; Continental Foundry & Ma- 
chine; Duff-Norton Manufacturing; Elec- 
tric Storage Battery; H. J. Heinz Co.; In- 
dependent Pneumatic Tool; International 
Nickel; Kansas-Nebraska Natural Gas; 
Lambert Co., Mascot Oil; Narragansett 
Electric. 

September 7: Cannon Mills; Carolina 
Power & Light; Continental Baking Cor- 
poration; Davega Stores; Felt & Tarrant 
Manufacturing; Field & Stream Publish- 
ing; Gannett Co.; General Time; Kittan- 
ning Telephone (Pa.); James Lees & 
Sons; Louisville Gas & Electric (Ky.) ; 
U. S. Plywood; Victor Chemical Works; 
West Penn Electric; West Penn Power. 
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Gas Issues 





Concluded from page 13 








serves in the Hugoton and Panhandle 
fields aggregated over six trillion 
cubic feet. At last year’s rate of with- 
drawal this would last for more than 
28 years. 

Most natural gas common stocks 
are heavily leveraged equities. A 
comparison of the balance sheets of 
leading transmission companies re- 
veals, for instance, that 79 per cent 
of the total capitalization of El] Paso 
Natural Gas and Texas Eastern 
Transmission at last year-end con- 
sisted of long term debt. Tennessee 
Gas Transmission’s capital structure 
included bonds aggregating $111.4 
million or 65 per cent of its over-all 
capitalization. 

In contrast, Northern Natural Gas 
had bonds outstanding equal to only 
52 per cent of its debt, stock and sur- 
plus and Panhandle Eastern Pipe- 
line’s bonds represented 57.5 per cent 
of total capital. Northern’s 48 per 
cent equity ratio is even more im- 
pressive because there is no preferred 
stock, while Panhandle’s common 
stock and surplus equaled 32 per 
cent of the company’s total capitaliza- 
tion. None of the other three compa- 
nies which comprise the “Big Five” 
derive more than 25 per cent of the 
total funds employed from common 
stock and retained earnings. 


Less Vulnerable 


The higher percentages of equity 
capital of Northern Natural Gas and 
Panhandle Eastern Pipeline render 
earnings less vulnerable to adverse 
conditions which may strike the in- 
dustry. Expansion may be carried on 
more easily since borrowing limits 
have not yet been approached. Ma- 
turities and debt servicing are not as 
burdensome and management policies 
can be more elastic. 

These attributes of conservative 
capitalization have placed Northern 
and Panhandle common stocks in the 
upper rank of the industry. 

The large proportion of equity 
funds included in the capital struc- 
tures of these units makes them more 
vulnerable to rate cuts by the FPC, 


which allows no more than a 6 to 6.5 
per cent return on invested capital. 
However, earning power of Northern 


Natural Gas and Panhandle has 
steadily increased and gains from 
growth factors would offset any re- 
ductions over a period of time. Divi- 
dends, which are widely covered, are 
well protected and current yields of 
5 per cent from Northern Natural 
Gas and 5.6 per cent from Panhandle 
Eastern Pipeline are satisfactory con- 
sidering the conservative nature of 
these issues. 











Coal Roads 





Concluded from page 5 











New York Central, Pennsylvania, 
Pittsburgh & Lake Erie, Southern 
Railway, Western Maryland, Read- 
ing, Wheeling & Lake _ Erie, 
New York, Chicago & St. Louis, the 
Lehigh Valley and the Lackawanna, 
and such smaller roads as the Clinch- 
field and the Pittsburgh & West Vir- 
ginia. Carloadings by these roads 
during the week ended August 6 were 
off between 20.1 and 30.9 per cent. 
Compared with results for the entire 
31 weeks ended August 6, loadings 
reported by these carriers for the 


- August 6 week were about 10 per- 


centage points less; Pennsylvania’s 
carloadings, for example, were off 
25.7 per cent for the week and 15.5 
per cent for the 31 weeks. 

The miners’ three-day work week 
aside, what the railroads now have 
to consider is a process of selective 
rate adjustments which will strength- 
en their competitive position in re- 
lation to the trucking industry. Ac- 
tion on this matter was delayed until 
after the final decision (made public 
August 11) on higher freight rates, 
but if the roads are to gain anything 
back from the highways the effective 
rate increase will have to be scaled 
down. With the 40-hour work week 
in effect, the balance of revenues over 
costs cannot be immediately deter- 
mined. In the future, heavier traffic 
volume based not only on a healthy 
competitive relationship with the 
trucking industry but on revived in- 
dustrial output and unrestricted labor 
production will be essential if rail- 
road earnings are to rebound. 
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Street News 





Stock Exchange head points to heavy hand of taxes— 


Bond bull market suggests another round of refundings 


Ne his handling of tax recom- 
mendations, in a communication 
left with President Truman, Emil 
Schram, head of the New York Stock 
Exchange, gained in stature in the 
estimation of Street people. Every- 
one having anything to do with the 
stock market has at one time or an- 
other blamed the double taxation in- 
volved in soaking the stockholder 
after corporate profits have been as- 
seessed 38 per cent. Just as many 
have taken a fling at the long term 
capital gains tax. It was the timing 
and presentation of Schram’s propo- 
sals on these two points that brought 
him praise. Also, it was credited with 
helping to buoy the market. 


Another round of debt refunding 
on a large scale is in prospect—a 
third round in some cases. High 
grade bond prices have recovered to 
the level at which even 3%s can be 
refunded profitably, granted a low 
enough call price. Statistical staffs 
in many of the larger investment 
banking houses have been busy the 
past two weeks or so compiling lists 
of the issues that can be replaced with 
lower coupons. So optimistic are 
they that some of these may become 
a deal in the next few months, they 
have formed groups to bid on the new 
security. One problem, they recog- 
nize, will be to space these deals 
properly so as to avoid a glut. 


Newsmen who cover the impor- 
tint annual meetings of stockholders 
have noted the lack of cooperation 
among the self-styled champions of 
the unorganized minorities. The im- 
pression has been that each one is in- 
terested mainly in getting the maxi- 
mum amount of publicity for himself ; 
each acting at cross purposes with 
the other. So there has been little 
surprise in the Street at the open 
discord between two factions in the 
first incorporated organization set up 
to protect the multitude of little fel- 
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lows among American stockholders. 
“T told you so” is the general com- 
ment in the Street. 


“Here it comes again” is the ob- 
servation made by one prominent 


municipal bond man on the day Ham- . 


ilton County, Ohio, floated a $1 mil- 
lion bond issue for emergency relief. 
The county embraces Cincinnati. But 
half the area of the county is farm 
land, and agriculture—thanks to Gov- 
ernment policy—is far from distress. 
A day or so after the Hamilton 
County issue, Chelsea, Mass., mort- 
gaged its future with a like piece of 
financing. 


Security distributors are now 
able to get an over-all picture of 
what the competitive bidding system 
cost them in gross profits during the 
first eight years of operation under 
that system. Halsey, Stuart and 
Company, the firm which did most to 
bring about competition, tells all 
about it in an eight-year review of 
the system. On slightly over $10 
billion of competitive deals, the gross 
spread was .798 per cent or $80.255 
million. On nearly $3.9 billion of 
negotiated underwritings, the gross 
was $61.237 million, or an average 
of 1.579 per cent. If the $10 billion 
had been underwritten at the 1.579 
per cent rate, the gross compensation 
would have been $78 million greater. 
Even that does not tell the whole 
story of the pay cut for the under- 
writing profession, for the mere 
threat of competition has influenced 
spreads in negotiated deals. Before 
hidding came into vogue, the spread 
on high grade underwritings was 
around two per cent. 


Representatives of a New York 
Stock Exchange member firm in- 
vaded the Morris County (N. J.) 
Fair last week in an effort to carry 
the story of investment in America 
“out to the grass roots,” opening an 








REYNOLDS 
METALS 
COMPANY 


Reynolds Metals Building 
Richmond 19, Virginia 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


The regular dividend of,one dollar 
thirty-seven and one-half cents 
($1.375) a share on the outstanding 
512% cumulative convertible pre- 
ferred stock has been declared for 
the quarter ending September 30, 
1949, payable October 1, 1949, to 
holders of record at the close of busi- 
ness September 21, 1949. 

A dividend of twenty-five cents (25¢) 
a share on the outstanding common 
stock has been declared payable Oc- 
tober 1, 1949, to holders of record at 
the close of business September 21, 
1949. 

The transfer books will not be closed. 
Checks will be mailed by Bank of 
the Manhattan Company. 


ALLYN DILLARD, Secretary 
Dated, August 18, 1949 
































GENERAL PORTLAND 
CEMENT COMPANY 


oa 






Common Stock Dividend 


The Board of Directors of General Port- 
land Cement Company has this day 
declared a dividend upon its Common 
Stock of 40 cents per share, payable 
September 30,1949 to stockholders of 
record at the close of business on Sep- 
tember12,1949. The stocktransfer books 


will remain open. HOWARD MILLER, 
August 19,1949 Treasurer 

















INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvester 
Company have declared quarterly divi- 
dend No. 136 of thirty-five cents (35c) per 
share on the common stock payable Octo- 
ber 15, 1949, to stockholders of record at 
theclose of business on September 15, 1949. 

“GERARD J. EGER, Secretary 

















IBM INTERNATIONAL BUSINESS - 
MACHINES CORPORATION 
590 Madison Ave., New York 22 


The 138th Consecutive 
Quarterly Dividend 


The Board of Directors of this Corporation nag 
this day declared a dividend of $1.00 per share 
payable September 10, 1949, to stockholders of 
record at the close of business on August 22, 
1949. Transfer books will not be closed. Checks 
prepared on IBM Electric Punched Card 
Accounting Machines will be mailed. 

A. L. WILLIAMS, Treasurer 
June 21, 1949 


exhibit designed to interest visitors 
to the fair in the ways and means of 
becoming part owners in America’s 
great industries. Borrowing a page 
from the life of the late Phineas T. 
Barnum, the firm followed the tradi- 
tional “‘side-show” atmosphere in set- 
ting up their exhibit under a tent. 

The theme of the exhibit centered 
on a tie-in of the various products 
of companies whose stocks are listed 
on the New York Stock Exchange 
and New York Curb Exchange with 
the stock certificates of the companies 
and the stock quotations carried in 
the daily newspapers throughout the 
country. Part of the exhibit consisted 
of a reproduction of a financial page 
from a daily newspaper, showing the 
tables of daily stock quotations. Su- 
perimposed on this blown-up repro- 
duction was the admonition “This is 
your stake in America.” 








ABOUT TO MOVE? 
Or Return From Your Vacation? 


Don't rely upon the Post Office to 
forward your copies of FINANCIAL 
WORLD. Notify us two weeks in ad- 
vance, giving old and new addresses. 

















Steel Outlook 





Concluded from page 7 











levels whereas the same comparison 
for carbon steel showed an actual in- 
crease of two per cent. Now that 
steel has decisively entered a buyers’ 
market, units concentrated primarily 
or exclusively in the Pittsburgh and 
Youngstown districts are at a com- 
petitive disadvantage under the f.o.b. 
mill pricing system in use since July 
1948, due to the fact that steel ca- 
pacity in these areas exceeds local 
demand and distant consumers will, 


‘so far as they are able, fill their 


needs from nearby sources in order 
to save freight charges. This factor 
will become even more important 
when rail freight rates go up again 
September 1; at that time rail freight 
charges from Pittsburgh to New 
York will total $12.40 a net ton 
against $7.20 ten years ago, and from 
Pittsburgh to Detroit $10.20 against 
$5.80. 

Allegheny Ludlum, Crucible and 
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(to a considerably smaller extent) 
Republic will bear most of the brunt 
of the decline in demand for alloy 
steels (in addition to a number of 
smaller units not listed in the table) 
although current prices for these 
equities appear already to discount 
much of the prospective decline in 
earnings. 

Pittsburgh Steel and Jones & 
Laughlin are least favorably situated 
from a geographical standpoint, but 
the huge modernization program of the 
latter places it in better competitive 
position that it enjoyed a decade ago. 
Bethlehem and Inland appear to offer 
the greatest current value on the ba- 
sis of prospects and equity prices, 
with National and U. S. Steel 
equally attractive but less thoroughly 
deflated. But even the better steel 
issues should have only a small place 
in the portfolio of the average in- 
vestor at present. 








Trade Recession Over? 





Concluded from page 4 





ly months of 1950, constitute the big 
question mark. 

Seasonal influences will be favor- 
able for the next few months and 
large Government deficits, though 
their long term implications are dis- 
astrous, will be helpful over the short 
run in sustaining purchasing power. 
Although some further inventory 
liquidation appears to be necessary 
among manufacturing industries, par- 
ticularly those in the durable goods 
classification, it is not likely that this 
will be carried out on the scale wit- 
nessed earlier in the year. This will 
modify an important influence which 
has acted to depress output in recent 
months. 


Extremes Unjustified 


Study of all the relevant considera- 
tions leads to the conclusion that 
neither extreme optimism nor ex- 
treme pessimism is justified at pres- 
ent. If consumer goods industries 
show greater than seasonal improve- 
ment over the next several months 
there will be good grounds for believ- 
ing that the recession has about run 
its course, but it now seems more 
likely. that this will not occur until 
shortly after the end of the year. 
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DIVIDENDS 





DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


before the record date. 


Company 
Allegheny Lud. Steel 

Jk 3 eerie $1.12%4 
Amalgamated Leather 

69 eas tae sheets 75c 
American Dairies ...... 25c 

DG -ohen se pac awcoerns E25c 
Am. Export Lines...... 50c 


Am, Sumatra Tobacco. .50c 
Anchor Post Prod....12%c 


Arizona Edison ........ 25c 
Bath Iron Works....... 50c 
Bucyrus-Erie .......... 40c 
Do 7% pid. .......- $1.75 
Calgary & Edmonton. ..05c 
Calif. Water Ser........ 50c 
Campbell W. & Cannon 
FORE eine sls Reteengen Oc 
Canada Dry Ginger Ale.15c 
Do $4.25 pid. ..... $1.06% 
Chamberlin Co. Am.....10c 
Chast S500 - hwsscdass 20c 
Chesapeake & Ohio Ry. 
CS ee Pry ee 8734c 
Chesebrough Mfg. ..... 50c 
Do Gintisssawveid es E25c 
Cities Service ......... 50c 
City Products ........ 62%4c 


Cleve. Graphite Bronze.40c 
Climax Molybdenum ...10c 
Colorado Fuel & Iron. ..25c 


Commercial Credit ..... 90c 
Copperweld Steel ...... 30c 
CramrGas 4 televise. te 40c 
Creameries of Am....... 25c 
Davison Chemical ....37%4c 
Deep Rock Oil......... 50c 


Denver & Rio Grande... .$1 


Detroit Harvester ...... 25c 
Diana Stores .......... 15c 
Dobeckmun Co. ........ 15c 
Driver-Harris ......... 50c 


Electrographic Corp. ...25c 
Gatineau Power ....... 30c 
Gaylord Container ...37%4c 
Gen. Am. Transp....... 75¢ 
Gen. Dry Batteries..... 10c 


Gen. Portland Cem...... 40c 
Gillette S. Razor $5 pf..$1.25 
Glen Alden Coal........ 50c 
Glenmore Dist. B....... 20c 
Grand Rapids Varnish. .10c 
Great Western Sugar. ..30c 
Greyhound Corp. ...... 25c 
Griesdieck West Brew..45c 


Gruen Watch .......... 35¢ 
Hall POM, <6 vec ose 25c 
Hazeltine Corp. ........ 25¢ 


Hewitt-Robbins 
Hinde & Dauch Paper. .30c 
Hollinger Cons. G. M.. .06c 


Int’l Harvester ........ SSe...: 
Int'l GMb Gaateh neice ze 75¢ 
Interstate Power ....... 15c 
Joy. Misch disiese- aks 80c 
Kan. City So. Ry........ $1 
Kayser (J.) & Co....... 25c 
Kelsey-Hayes Wheel 
Beavers AA 2% 37t4c 
Kingsport Press ....... 20c 


Lehn & Fink Prod... .12%c 
Lily-Tulip Cup 
Macy (R. H.) & Co.....50c 
Mangel Stores 


Pay- 
able 


9-15 


10- 1 
9-15 
9-15 
9-14 
9-13 
9-22 
9-15 
10- 3 
10- 1 
10- 1 
10-15 
10- 1 


9- 9 
10- 1 
10- 1 
9-12 
9- 1 


ll- 1 
9-23 
9-23 
9-19 
9-30 
9-13 
9-30 
9-30 
9-30 
9-10 
9-26 
9-30 
9-30 
9-23 
9-15 
9-15 
9-15 
9-10 
9-13 


9-30 
10- 1 


Hidrs. 
of 
Record 


9- 1 


9-15 
9- 7 
9- 7 
9- 1 
9- 2 
9- 2 
9- 1 
9-21 
9-13 
9-13 
9- 9 
9-10 


8-30 
9-15 
9-15 
8-31 
8-26 


10- 7 
9- 2 
9- 2 
8-26 
9-12 
9- 1 
9-15 
9-12 
9- 6 
9- 1 
9- 9 
9-10 
9. 9 
9- 9 
9- 2 
9- 1 
8-29 
9- 1 
9- 1 


9-15 
9-20 
8-27 
9- 1 
9- 1 
9- 6 
9- 2 
9-12 
10- 1 
8-31 
9- 6 
9-15 
9-10 
9- 9 
9-15 
9-15 
9- 5 


8-29 
9- 1 
9- 2 
9-15 
9-15 
9-10 
8-30 
8-31 
9- 1 


9-16 
9- 2 
9- 1 
9- 1 


9- 7 |. 


9- 6 








Pay- 
Company able 
Mesta Machine ...... 62%c ' 10- 1 
Muskogee Co. ......... 25c 09-12 
Nash-Kelvinator ....... 35c 9-28 
National City Lines..... 25c 9-15 
National Gypsum ...... 25c 10- 1 
National Steel ....... $1.25 9-13 
New England Tel. & Tel..$1 9-30 
Ohio Water Service..37%c 9-30 
Packard Motor Car..... 25c 10-10 
Page-Hersey Tubes ....45c 10- 1 
Pantepec Oil .......... 48c 9-15 
em, Pe. & Lisi.....,. 30c 10-1 
Prce’ Corp. i52k.... 4 50c. 9-12 
Pitts. Forgings ........ 25c 809-12 
PR GA. cacideeuve cs 25c 3-9-3 
Quaker Oats ........ $1.75 10-20 
Reed Roller Bit........ 25c 9-30 
Reynolds Metals ....... 25c 10- 1 
Riegel Paper .......... 35¢ —9- 9 
Robertshaw-Fulton Co. .20c 10- 1 
Roeser & Pendleton ....25c 10- 1 
Rotary El. Steel........ 50c 9-15 
St. Helen’s Pulp & 
po ee ee ise .& 1 
Seatrain Lines ....... 12%c 9-8 
SE SE nc uescad +s 0s 15ce 9-30 
Soler Aiscraft: ...6+.... 15c 10-15 
sweet senses E10c 10-15 
Sonotone Corp. ........ 08c 9-30 
So. Indiana G. & E....37%c 9-30 
Southern Pacific ...... $1.25 9-19 
Southern Union Gas....20c 9-15 
South Porto Rico Sugar.$1 9-28 
Sunbeam Corp. ........ 50c 9-30 
Sundstrand Mach. Tool.15c 9-20 
rey GE. ci oie. oi 25c 10-15 
Sunshine Mining ....... 5c 9-30 
Superior Port. Cem.....25c 9-10 
Twentieth Cent.-Fox F..50c 9-23 
Do $4.50 pf. ...... $1.12%4 9-15 
Do 61.50 96....0../.<. 37% =: 9-23 
Union Carbide & Carbon.50c 10- 1 
United-Carr Fastener...50c 9-10 
United Gas Corp........ 25c 10- 3 
U. S. Foil A. & B....... 20c 10- 6 
UL Ss Freee 2552 5... 5 25c 89-14 
0 8,38 8) aaa 40c 10-1 
Veeder-Root ........... 50c 9-15 
Vee Poem... ..«..i. 40c 9-15 
Virginia El. & Pr....... 30c =: 9-20 
Wentworth Mfg. ..... E50c 9-30 
West Virginia P. & P...25c 10- 1 
BM wis ducted ss « E25c 10- 1 
Weyenburg Shoe Mfg...25c 10- 1 
Wrigley (Wm.) Jr.....25c 10- 1 
Young Spring & W.....25¢ 9-15 
i eS) a ee ee E50c 9-15 
Accumulations 
Am. Paper Goods 
ee oa 75 9-15 
Cons. Cement $1.40 A..70c 9-30 
Iowa El. Lt. & Pr. 
Fe 06 Be cinders. $1.75 10-1 
Do 6%% pf. B ...$1.62% 10-1 
Do: 6%. pf. Csi... 1.50 10-1 
Thatcher Glass $2.40 pf..60c 9-15 
Va.-Car. Chemical 
OR OE. ickxdraperdudn $1.50 10-1 
Stock 
Reed Roller Bit........ 5% 9-30 
Omissions 


Hidrs. 
of 
Record 
9-16 
9- 1 
9- 7 
9- 3 
9-16 
8-31 
9- 9 


9- 1 
9-12 
9-15 
9-15 
9-15 
8-31 


9-15 


9-23 


Am. Factors, Ltd., Bohn Alum. & Brass, 
Coleman Co., Kingsburg Cotton Oil, Pow- 


drell & Alexander, 


44% pr. pf. & 5% Cl. A pif. 





E—Extra. 


Seiberling Rubber 





AUGUST 31, 1949 





MANUFACTURING COMPANY 


The Board of Directors of Bates Manu- 
facturing Company has declared a regular 
quarterly dividend of $1.12%4 per share 
upon the shares of preferred stock of Bates 
ManufacturingCompany, payable October 1, 
1949, to shareholders of record at the close 
of business on September 9, 1949. A quarterly 
dividend of 50¢ per share has also been de- 
clared upon the shares of common stock of 
Bates Manufacturing Company, payable 
September 28, 1949, to shareholders of record 
at the close of business on September 9, 1949. 


Transfer books will not be closed. 


Frep C. Scrisner, Jr., Secretary 
August 24, 1949. 











VUE ee 


INTERNATIONAL SALT 
COMPANY 


DIVIDEND NO. 141 

A dividend of SEVENTY-FIVE 
CENTS a share has been de- 
clared on the capital stock of 
this Company, payable October 
1, 1949, to stockholders of rec- 
ord at the close of business on 
September 15, 1949. The stock 
transfer books of the Company 
will not be closed. 

HERVEY J. OSBORN, Secretary 


ARARARARARARARARARARARARARAAARARARARARAAARARARAS 

















Allegheny Ludlum Steel Corporation 
Pittsburgh, Penna. 
At a meeting of the Board of Directors of the 
Allegheny Ludlum Steel Corporation 
held today, August 18, 1949, a divi- 
dend of one dollar twelve and one- 
& half cents ($1.12%) per share was 
declared on the $4.50 Cumulative 
Preferred Stock of the Corporation, 
payable September 15, 1949, to Pre- 
ferred Stockholders of record at the close of 
business on September 1, 1949. 
S. A. McCASKEY, JR. 
Secretary 














THE COLORADO FUEL & 
IRON CORPORATION 
DIVIDEND ON COMMON STOCK 


At a meeting of the Board of Directors of The 
Colorado Fuel & Iron Corporation held on August 
23, 1949, the regular dividend in the amount of 
25c per share was declared on its common stock, 
payable September 30, 1949, to stockholders of 
record at close of business on September 12, 1949. 

D. C. McGREW, 
Secretary. 











SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 127 


A QUARTERLY DIVIDEND of One Dollar and Twenty- 
five Cents ($1.25) per share on the Common Stock of 
this Company has been declared payable at the Treas- 
urer’s Office, No. 165 Broadway, New York 6, N. Y., 
on Monday, September 19, 1949, to stockholders of record 
at three o'clock P.M., on Monday, August 29, 1949, 
The stock transfer books will not be closed for the 
Payment of this dividend. 
J. A. SIMPSON, Treasurer. 

New York, N. Y., August 18, 1949. 
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ACF-Brill Motors Company 


Data revised to August 24, 1949 





Incorporated: 1926, Delaware, as Brill Corp., to control a business estab- (BRM) 
lished in 1869; adopted its present name in 1944 upon merging with its 
subsidiary, American Car & Foundry Motors. Office: 62nd Street and Wood- 

land Avenue, Philadelphia 42, Pa. Annual meeting: Third Friday in April. 

Number of stockholders (April 20, 1948): 2,400. 


Capitalization: 

SU GN ER, 55 vn o 5:5. 550.00 «nck bd so oe: cd eres Ee SOREE SS eb pe ean ee ene $9,397,800 

RNR aR SURE AEDS ED 5.2 5.5 ow nd cod Poon es ka neow nan sakes kee seein cdEeae 962,434 shs 

Warrants $279,988 
*$4,397,800 6% income debentures redeemable at $100 and $5,000,000 notes payable. 


7For like number of common shares at $12.50 to 1950, thereafter at $15 to date of 
expiration December 31, 1954. 


Digest: Manufactures motor and trackless trolley coaches, 
also engines for buses, industrial, marine and other purposes, 
and large aluminum stampings. Company is controlled by an 
Avco Corp. subsidiary. Working capital December 31, 1948, 
$9.9 million; ratio, 2.8-to-1; cash, $2.8 million. Book value of 
stock, $6.06 per share. No dividends paid on present stock. 


EARNINGS RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1941 1942 1943 1944 1945 1946 1947 1948 
Earned per share.... *$0.50 *$1.07 *$0.85 $0.29 ° $0.31 D$0.91 $0.22 D$3.46 
ap setsiwat ese —Listed N. Y. 8S. E.— 10% 17% 19 10% 6% 
8 rege oe 6 August 3, 1944—— 8 9% 8 5% 2% 








*Consolidation of constituents, on new capitalization. 


{Five months ended December 
31. D—Deficit. 





Eastern Gas & Fuel Associates 





Data revised to August 24, 1949 


Organized: 1929, Massachusetts, as a voluntary association. Office: 250 (EFU) 
Stuart Street, Boston 16, Mass. Annual meeting: First Tuesday in April. 

Number of stockholders (March 15, 1949): Prior preferred, 6,704; preferred, 

6,746; common, 3,164. 

Capitalization: 

Re ray, rere per ee ee SN Tears Yeeeee $67,256,900 
*Prior preference stock 442% cum. ($100 par) ...:.....cccccccccccccsces 246,373 shs 
SO Peer ren Genres OH me. AEIOO A) ois be oca ci sions 00 8ecc0n es ontenme sen 374,138 shs 
Sa CUI: AO RED aii 0 6 Saheb wie ctne nbs ode spccucenbacse ssanne 1,998,400 shs 





*Callable at $105. 7Callable at $110. 


tKoppers Co., Inc., owns approximately 78% 
of common and 13.4% of 6% preferred. 


Digest: Produces bituminous coal (50% of revenues in 1948), 
ceke (154%), gas (16%%) and by-products; operates 41 chain 
stores, a collier fleet (largest on Atlantic Coast), tow boats 
and iron works; controls Boston Consolidated Gas and Old 
Colony Gas; has indirect 31% interest in Virginian Rail- 
way. Working capital December 31, 1948. $22.9 million; ratio. 
2.0-to-1; cash and U. S. Gov’ts, $6.9 million. Paying full pre- 
ferred dividends but 6% stock $35.50 in arrears July 1, 1949; 
none paid on common. Amended recapitalization plan, filed 
with SEC under Holding Company Act, would leave 4%% 
preferred substantially undisturbed and proposes 6 shares new 
common for each 6% share and 2/5 of a share for each present 
common. 


EARNINGS RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1941 1942 1943 1944 1945 1946 1947 1948 


Earned per share.... $0.06 D$0.09 D$0.12 D$0.29 $0.30 $0.75 $2.72 $2.92 
I aE a 3% 1% 2% 2% 8% 8 4% 7 
a ose arerrergs 3 Pe % % 15/16 1% 2% 3 2% 3% 


*N. Y¥. Curb Exchange. D—Deficit. 





Grayson-Robinson Stores, Incorporated 





Data revised to August 24, 1949 


Incorperated: 1932, California. Company is successor by change of name to (GRY) 
former Grayson Shops, Inc., of California. Office: 498 Seventh Avenue, New 





York 18, N. Y. Annual meeting: Fourth Wednesday in April. Number of 
stockholders (December 31, 1948): Preferred, 645; common, 1,277. 

Capitalization: 

LIS MPR Re ne OT ....$3,665,000 
*Preferred stock $2.25 cum. conv. (no par) ... . 47,250 shs 
ee ae rer ..-+ 592,580 shs 





*Callable at $55 through February 1, 1950; then at declining premium; convertible 
into common at $36 per share. {President and chairman held total of 56% as of 
February 10, 1949 

Digest: Together with its subsidiary, Robinson’s Women’s 
Apparel, Inc., company controls a chain of approximately 59 
retail stores engaged in the sale of women’s popular-priced 
clothing and accessories. In February 1946 company acquired 
control of S. Klein On The Square, Inc., a department store 
in New York City selling low-priced as well as quality women’s 


28 





apparel and men’s, boys’, children’s and infants’ apparel. 
Working capital December 31, 1948, $6.2 million; ratio, 2.0-to-1; 
cash, .$2.7 million; U. S. Gov’ts, $1.3 million; inventories, $5.1 
million. Regular preferred dividends; on common 1945 to date. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1941 1942 1943 1944 1945 1946 1947 1948 


Earned per share.... $0.57 $0.63 $0.69 $1.20 $1.41 $1.71 $2.35 $4.02 
Calendar years 

Dividends paid ———— Not reported ————— 0.40 0.75 0.62% §0.75 
CF te -Listed N. Y. Stock Exchange— 24 37% 14% 14% 
TM ic paswascen tse ———December, 1946-—————- 8% 13 9 9% 





*Based on shares outstanding at end of year. {Years ended September 30, 1941-45. 
§Plus 5% in stock. tRegular quarterly dividends increased from 50 cents to $1.00 
annual rate in July, 1949. 





South Carolina Electric & Gas Company 





Data revised to August 24, 1949 


Incorporated: 1924, South Carolina, acquiring established business. Office: (SCG) 
328 Main Street, Columbia, S. C. Annual meeting: Third Wednesday in 


May. Number of stockholders: (March 18, 1949), preferred, 1,243, con- 

vertible preferred, 2,185; (April 8, 1949), common, 31,762. 

Capitalization: 

Tigi Rai WE 7, 4 3 ot « dnc beats nee Kaballeeleccd 8060 bch epee Pas sade teen $38,162,000 
*PORSETOR WR Fb - GO. GROO AED oi coos nse ccc edecvewes sasvostevsces 125,234 shs 
+Preferred stock 542% cum. cOnv. ($50 par) .......cceeecccceesececences 79,519 shs 


COMBI BURG: GEO OED Foo 90.0.6 5.0:8:6 0:0 0in0iih. 0 056.0656. 9 aSEE saad she nRenws 1,527,816 shs 


*Callable at $52.50. {Callable at $52 through June 1, 1950, then lower; convertible 
into 7 shares of common. 

Digest: Supplies electricity, gas and transportation in South 
Carolina; area consists of about 5,279 square miles and has 
about 300,000 population. Electricity provides 79% of operating 
revenues, transportation 11% and gas 10%. Territory activi- 
ties include cotton, textile, fertilizer, cottonseed oil and build- 
ing material plants as well as stone quarries. In May, 1948, 
acquired South Carolina Power. Working capital deficit De- 
cember 31, 1948, $1.9 million; ratio, 0.7-to-1; cash and equiva- 
lent, $1.3 million. Regular preferred dividends. Common 
payments in 1926-31, 1943-44; regular since divestment Novem- 
ber 1946 from General Public Utilities, former parent. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1941 1942 1943 1944 1945 1946 1947 1948 





Earned per share.... $0.85 $0.87 $0.93 $0.61 $0.20 $0.80 $0.74 $1.21 
Dividends paid ..... None None 0.28 0.67 None 70.25 0.50 $0.50 
We so Sdeck vodacen Listed N. Y. Stock Exchange——— 9 8% 85 
SOY facies cect. tates November 4, 1946 ——————- 7% 5% 5% 


*1941-47 based on 1947 capitalization and corporate status; 1948 on pro forma con- 
sOlidated basis. Initial] dividend paid on rew common stock December 28, 1946. 
§$Now on $0.60 regular annual basis. 





West Penn Power Company 





Data revised to August 24, 1949 


Incorporated: 1916, Pennsylvania, as a merger of 53 electric light and power (WPP) 
companies. Office: West Penn Building, Pittsburgh, Pa. Annual meeting: 

Second Wednesday in April. Number of stockholders (March 28, 1949): 
Preferred, 6,279; common, 1,945. 








Capitalization: 
Simtel CE ona ncinltétin ditl otasdaed pans se . -$82,000,000 
*Preferred stock 44%% cum. ($100 par) .......... . 297,077 shs 
tPreferred stock 4.20% cum. ‘“‘B’’ ($100 par) ..........seeeeeeeeees 50,000 shs 
{Preferred stock 4.10% cum. ‘°C’*® ($100 pak) |... cc decccecccccs dec vsfeese 50,000 shs 
Sia Se (OO GUD A knass ony. cvdenGbin ct.ee ews ans sob rus dcccaesat on 3,035,000 shs 
*Callable at $110. 7fCallable at $105.205 through April 14, 1953; declining rate 
thereafter. tCallable at $106.50 through April 14, 1954; declining rate thereafter. 


$2,072,437 shares owned by West Penn Electric Company; 866,000 owned by West Penn 
Railways Company all of whose capital stock is owned by West Penn Electric Company. 

Digest: Supplies electric service in western and north central 
Pennsylvania, embracing an area of 8,775 square miles with a 
population in excess of 1,110,000. Area includes numerous 
small industrial cities and towns near, but not including Pitts- 
burgh. The industrial load contributes about 49% (1948) of 
revenues and is represented mainly by bituminous coal, iron 
and steel, and glass industries, which account for about 74% of 
total industrial revenue. Working capital deficit December 31. 
1948, $2.2 million; ratio, 0.9-to-1; cash, $6.5 million. Preferred 
dividends regularly paid. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF 412% PREFERRED 
Years ended Dec. 31 1941 1942 1943 1944 1945 1946 1947 1948 


*Earned per share... $19.37 +$22.80 {$21.95 $22.48 +$27.09 $20.78 $26.84 $26.16 
Dividends paid ..... 4.50 4.50 4.50 4.50 4.5 4.50 4.50 4.50 
Oe eee 117% 118% #«=«1:19 118% 118% 119% 116% 113, 
BW hsb. adit oes 112 102 109 113% 113% 118% 106% 105% 

*Earnings based on combined preferreds outstanding at end of each year. Restated 


by company. 
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CORPORATE EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK: — 1949 1948 
6 Months to July 31 
eis $0.83 $0.86 

6 Months to July 2 
Paramount Pictures, Inc.. 2.06 1.96 


12 Months to June 30 


Brown & Bigelow 


Amer. Hide & Leather.. 0.85 1.06 
Arizona Power .......... p5.47 _-p13.56 
Cent. Illinois Elec. & Gas. 2.09 2.57 
Columbus & So. Ohio Elec. 2.23 2.06 
Crome “a aie os 0s 0 San 4.34 5.67 
Cumberland Gas ......... 0.56 0.75 
Florida Power .......... 1.72 1.55 
Gulf States Utilities ..... 1.70 1.65 
Kansas City Pr. & Lt.... p24.72 24.20 
Michigan Gas & Elec.... 2.24 1.99 
New Jersey Pwr. & Lt.. p31.07 27.71 
Oklahoma Nat. Gas...... 325 3.36 
Pennsylvania Elec. ...... p38.24 =p 31.53 
Puget Sound Pwr. & Lt.. 1.58 1.75 
San Diego Gas & Elec.... 0.83 1.00 
Southeastern Public Serv.. 1.09 E31 


9 Months to June 30 


Harshaw Chemical ...... 1.97 3.82 
6 Months to June 30 

Aluminium, Ltd. ......... 3.47 3.53 
Amer. Potash & Chem.... 1.24 c1.52 
American Woolen ...... 0.36 9.94 
Atlantic Gulf & W.I. S.S. 0.24 D032 
Benguet Consol. Mining.. 0.04 adie 
BowS@€, alts goose... oo sare D1.08 D0.96 
Briggs Mfg. ............ 1.52 2.69 
California Elec. Pwr..... 0.39 0.37 
Camden Forge .......... 0.85 ae 
Capital Airlines ........ 1.74 D1.20 
Copitall SOE oceans 2.20 1.65 
Celanese Corp. .......... 0.84 3.49 
Central R.R. of N. J..... D113 D31.48 
Chicago Mill & Lumber.. — 1.33 3.45 
CLT. Finaficial ........ 3.05 2.07 
Cincinnati & Sub. Tel.... 1.88 1.96 
Clinchfield Coal ......... 1.28 2.87 
Copay ‘COep. 25 sis. e as secs 0.24 4.79 
Commercial Credit ....... 4.02 4.23 
Coos Bay Lumber........ 3.86 10.76 
Creameries of America.. 0.71 0.51 
Cuneo PWOSS “oss coats 0.61 0.93 
Curtis Publishing ........ 0.51 0.51 
Detroit Aluminum & Brass 0.27 0.33 
Debobinieer s.c55 665504 D1.63 3.34 
Donohue Bros. .......... *1.69 *1.96 
Dunn Steel Prod........ 0.48 0.41 
E2800 APM 053i % «iene « 6-0, Os 0.85 0.88 
Ekeo Products .......... 0.82 1.32 
Electric Bond & Share.... 0.09 0.22 
Electric Perm 356 0.48 D0.11 
Electrical Products ...... 0.70 0.76 
Equity Fund ............ 0.10 0.09 
Fall Raver #lec.: Lt: .. 4% 1.96 1.74 
Florida Power ......... 1.01 0.85 
Food Machinery & Chem. 1.30 eee 
General Aniline & Film... 60.38 — 60.50 
General Cigar .......... 0.68 0.65 
Gen. Railway Signal...... 1.19 1.30 
Georgia-Pac. Plywood ... 0.02 2.55 
Great Lakes Paper....... 1.41 2.18 
Grumman Aircraft ...... 1.46 1.03 
H&B Amer. Machine.... 0.50 Seale 
ackensack Water ...... 1.32 1.48 
Hamilton Gas .......... 1.02 0.89 
Heyden Chemical ....... 0.56 1.58 
Honolulu Oil ........... 4.30 8.25 
Hoskins Mfg. ........... 0.64 0.66 
Interchemical Corp. ...... 0.84 1.67 
Intercont. Rubber ........ D0.47. ~=—~+0.21 
Int'l Nickel ............. 1.37 1.32 
Johnson & Johnson....... 2.18 2.90 
irby Petroleum ........ $1.03 $1.05 
mson Corp: 6... 525%.. 0.45 0.64 
awrence Gas & Elec.... 1.45 1.03 














EARNED PER SHARE 


ON COMMON STOCK: 1949 1948 
6 Months to June 30 

ee ra eee ae $4.78 $6.16 
Los Angeles Transit L... 0.43 0.47 
Ludlow Mfg. & Sales..... 0.42 1.71 
MacFadden Pub. ........ 3.96 4.60 
Mapes Consol. Mfg...... 1.94 3.15 
eee 1.20 2.17 
McGraw-Hill Pub. ...... 2.64 2.08 
McWilliams Dredging ... D0.62 D052 
Midwest Oil ............ 0.89 1.10 
Mission Corp. .......... 1.52 1.86 
Mohawk Carpet Mills ... 3.42 3.66 
Mojud Hosiery .......... 1.14 2.23 
Motor Wheel ........... 1.71 1.51 
Munsingwear, Inc. ...... D0.58 1.07 
Natl City Limes:-........ 0.81 0.82 
Nat’s Enameling & St.... 0.11 1.15 
Nat’l Motor Bearing..... 2.38 1.76 
New England Elec. Syst... 0.74 0.65 
N. Y. & Honduras Rosario 1.80 1.54 
No. American Co........ 0.59 0.60 
No. Amer. Refractories.. 1.58 1.52 
Nu-Enamel Corp. ........ D005 D0.11 
Ogden Corp. ...ci ss aca 0.09 D0.02 
ke re 2.67 3.79 
Gee Coe. cites « fs cd 1.94 1.53 
Otis Elevator ........... 3.00 3.07 
Panhandle Prod. & Rfg.. 0.42 0.83 
Pacree Const eS. 6c. 00 tk D2.20 = D0.57 
Pacific Finance .......... 1.76 1.59 
Pacific Public Serv...... 1.49 1.89 
Pan Amer. Petroleum.... 1.59 1.50 
i eee eee 1.07 0.95 
Parkersburg Rig & Reel.. 0.86 1.82 
Penn. Water & Pwr...... 1.24 2.39 
Peoples Drug Stores .. 1.50 1.47 
Phelps Dodge ........... 3.54 4.87 
Pittsburgh Coke & Chem.. 1.75 1.48 
i< e Keee 1.80 3.75 
Portland Gen. Elec....... 1.20 1.57 
Puget Sound Pulp & T.. 1.11 4.13 
Rk: Ppt Siew 2.99 4.93 
Revere Copper & Brass.. 1.21 2.36 
Reynolds (R.J.) Tobacco. e0.76 e0.96 
pa er rere y 0.77 2.50 
Rachester’ Tel.) 22... 062: 0.53 0.25 
Salt Dome Oil)... 660% 0.26 0.29 
Sangamo Electric ....... 2.51 4.03 
Shellmar Products ...... 1.60 2.31 
Simplicity Pattern ....... 0.50 0.88 
I ME ee ccm, 2.44 3.70 
ee STE ore 0.51 2.36 
So. Carolina Elec. & Gas.. 0.85 0.62 
Standard Forgings ...... 1.82 1.60 
Standard Oil (N.J.)...... 4.54 7.49 
Standard Oil (Ohio).... 1.97 3.81 
Stone Container ........ 0.78 0.86 
Texas Gulf Producing.... 1.52 2.18 
Transamerica Corp. ...... 0.85 0.80 
Transcont. & Western Air 0.15 D209 
Union Asbestos & Rubber 1.20 1.55 
a.” Se oe ee 6.29 7.15 
Universal-Cyclops Steel .. 1.36 1.45 
wen Meee Co. 6... . cvs 2.27 2.80 
Vishine Corp. 225... cas 1.72 1.92 
Vulcan Retinning ....... 1.33 1.89 
Western Air Lines ...... 0.08 D1.93 
Western Union Tel...... aD2.99 aD0.18 
Weyerhaueser Timber .... 3.93 oe 
Whitaker Cable ......... 0.50 0.77 
White Motor ........... 0.27 2.66 
Weems OOP, occ. ce. ceed 0.69 wiht 
Willson Products ....... 0.65 0.93 
24 Weeks to June 18 

Artloom Carpet ......... 0.01 1.72 





* Canadian currency. a—Class A stock. b— 
Class B stock. c—Combined Class A & B stock. 
e—Combined common and Class B stock. p— 
Preferred stock. j—Reprinted to show correct 
period. D—Deficit. 
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CALIFORNIA 





AN OUTSTANDING OPPORTUNITY 


FOR SALE: Cattle ranch, Calaveras County, Califor- 
nia. 1960 acres. Will support 200 to 250 head of 
cattle. 400 acres now plowed will grow any diversi- 
fied crop. 1,000,000 ft. of timber. More than ample 
water for irrigating and all other purposes. One 
reservoir alone will flood 210 acres. Two miles of 
creek, never dry, excellent sites for cabins. Good 
farm buildings, corrals, family orchard, etc. This 
is one of the choice ranches of the area; has 
been in the same family for more than ‘100 years. 
Dude ranching could be a side line. Unbelievably 
low price, $85,000. Attractive terms. Write for 
details. 


SIERRA TITLE CO. 
Box 238, Altaville, California 
Calaveras County 
Gateway to the High Sierras 











NEW HAMPSHIRE 
LAntSHOKE, % mile irontage, % mile on 
blacktop road, authentic 12-room Colonial, 1786, 
modernized, 40 acres, alt. 1200 feet, cool spot, 
combined features make one of finest properties 
for country living or income, $27,500. 

House of 11 rooms, on street beside lake, all 





conveniences, fireplace, artesian well, all resi- 
dential neighborhood, summer-winter sports, 
$7;700. 


RALPH T. BARNEY, Canaan, N. H. 
NEW YORK 


HAMPTON BAYS 

Ideal summer-winter. Four bedrooms, 2 baths, 
modern home, built 1946, wooded plot, 148’x165’, 
paneled living room, fireplace, picture windows, 
view of bay, large modern kitchen, electric stove, 
Youngstown cabinet sink, attached garage, oil 
burner (550-gallon tank), fully insulated, auto- 
matic hot water, partially furnished. Private 
road and beach. Low taxes; owner moving. 
Asking $14,500. P. O. Box 121, R. R. 1, New 
Canaan, Conn. Phone (N. Y.) BArclay 7-7494, 
ext. 12. 














PENNSYLVANIA 


JUST OFF THE PRESS! 

New 1949 Real Estate Catalogue 
With descriptions, pictures and prices of 80 
Lancaster and Chester County, Penna., selected 
farms and homes. Write for your copy today. 

JOHN M. McCLURE, Realtor 

Quarryville, Pa.; Phone 83 
VeRMONT 


332 ACRES — $8800 . 
Good 7-room, 4-bedroom house with electricity. 
Excellent spring water. Barn 20x40. 15 cow ties. 
Poultry house capacity of 300 hens. Mowing 
machine, 3 wagons, plow and many others included 
in selling price. Beautiful view. Don’t delay. see 
this today. 











George White, Salesman 
Bex 416, Jacksonville, Vermont — Phene 72-2 
Eastern Farms Real Estate Agency, Inc. 


VIRGINIA 
VIRGINIA HOME 


Thoroughly modern house, 3 bedrooms, large liv- 
ing room, screened porch. Sheltered boat harbor, 
trees, four acres on Chesapeake Bay at mouth 
of Rappahannock River. Owner only wishes re- 
cover investment. Many other farms, water-front 
properties, 

H. C. ROBISON, Whitestone, Va. 


BUSINESS OPPORTUNITIES 
ARIZONA GUEST RANCH 


2,000 acres. 1144 hours drive Tucson on paved 
roads. Year round climate—3900 ft. alt. 45 top 
horses. Modern units for 60 guests. Steam heat. . 
Year round stream. Unsurpassed riding; pool, 
one of the famous ranches. $160,000—terms— 
discount for cash. 

Ed Westrup, Patagonia, Ariz. 


TOP OF POCONOS 


Outstanding housekeeping cabin colony, heart of 
resort area, Opportunity for better than average 
return. Min. cash $40,000. 

Cc. A. HORN 


Resort, Business, Country Properties 
551. Main Street, Stroudsburg, Pa. 
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STOCK FACTOGRAPHS 





Condensed Factographs of Active Over-the-Counter Insurance Stocks 





The tabulation includes the majority of the most active insurance stocks traded over-the-counter. 



















































































Pfd. Common Total Stock- ——Per Share.of Common—— 
Incorporated Home Business or Affiliation (shs.) (Par) Assets holders f€Earnings—Div. Earnings—Div. Bid Rang 

Insurance Companies Year—State Offiice —000 omitted— 000,000 Equity 1947 1948 1948 
Aetna 7 ope ee Hartford, Conn. Controlled by Aetna Life Ins. None 600(10) $151.0 “eS 07 $7.75 $3.00 $12.38 $3.00 85 — 74 
Dien SOUP... cssedovehesewe 1819—Conn. Hartford, Conn. Fire and allied lines None 1,000(10) 110.4 0.24 *2.01 1.80 *9.13 1.80 49%2— 41 
Aetna Casuaity & “Surety... .1850—Conn. Hartford. Conn. Life, group, accident & health None 1,500(10) 1,449.8 bas. 93 *10.11 1.60 *16.87 2.10 56%— 43 
Agriculture Insurance ...... 1863—N. Y. Watertown. N. Y. Fire, auto, tornado, mail, ete. None 120(25) 21.9 94.10 *D4.56 3.50 *14.01 3.00 674%— 51 
American Alliance Insurance.1897—-N. Y. New York, N. Y. Fire ins. and allied lines None 300(10) 15.2 32.92 1.85 1.00 3.9 1.00 233%— 17 
Amer. Automobile Insurance.1911—Me. St. Louis. Mo. Automobile, burglary, etc. Nene 500 (4) 79.1 55.20 *7.36 0.80 *11.08 1.20 45 — 34 
Ammer. Casualty occccccececs 1902—Pa. Reading, Pa. Auto, property, ete. None 300(5) 16.7 18.62 a1.16 0.72 al.97 0.75 13%— 8 
Amer. Equitable Assurance. .1918—N. Y. New York, N. Y. Fire, auto, tornado, earthquake § None 300 (5) 23.0 39.91 2.41 1.00 3.94 1.00 20%— 14 
Amer. Home Fire Assurance .1928—-N. Y. New York, N. Y. Controlled by Globe & Rutgers None 100(10) 4.5 32.52 0.53 None 1.87 0.25 ™%— 
American Insurance (Newark) 1846—N. J, Newark, N. J. Fire, allied lines, marine None 2,000(2.50) 100.1 23.99 *0.69 0.70 *3.04 0.70 18%—154 
American Re-Insurance .... 1917—Pa. New York, N. Y¥. Managed by Ream, Wrightson None 400 (10) 33.1 39.55 3.05 1.00 0.46 =1.20 31%— 26 
American Reserve Insurance.1925—N. Y. New York, N. Y. Fire, marine, auto, etc. None 100(10) 8.5 43.01 3.33 1.60 4.61 1.00 29%— 16% 
American Surety .......... 1881—N. Y. New York. N. ¥Y. Fidelity and surety. etc. None 300(25) 69.5 98.67 a*0.79 2.50 a*2.59 2.50 674%2— 52 
Automobile Insurance ...... 1967—Conn. Hartford, Conn. Controlled by Aetna Life Ins. None 400(10) 59.2 60.03 3.93 1.40 9.61 1.00 39 — 27 
Bankers & Shippers Ins....1918—N. Y. New York. N. Y. Fire, automobile, etc. None 40(25) 10.8 151.45 11.27 4.00 22.438 4.00 84 — 67% 
Boston Insurance .......... 873—Mass. Boston, Mass. Fire, Marine, tornado, etc. None 400 (10) 43.2 69.61 *3.97 2.20 “7.16 2.40 72 — 524 
Connecticut General Life Ins. 1805 —Conn. Hartford, Conn. Life, accident, health, etc. None 300(10) 685.9 b103.70 a12.14 1.80 a20.00 2.00 8914— 64 
Continental Casualty....... 97—Ind. Chicago, Ill. Accident, health, auto, etc. None 600(10) 103.7 72.34 8.82 2.00 13.99 2.00 58 — 49 
Employers’ Group Assocs....1928—Mass. Boston, Mass. Controls Amer. Employers’ Ins. None 323(n.p.) oe 63.15 x1.28 1.25 x1.27 = 1.25 35 — 26% 
Employers Reinsurance ..... 1914—Mo. Kansas City, Mo. Accident, health, auto, etc. None 200(10) 42.6 82.02 3.96 2.40 5.18 2.50 69 — 60 
Excess Insurance of Americal926—N. J. New York, N. Y. Accident, health, auto, etc. None 200(5) 7.9 15.66 1.31 0.10 0.74 0.30 8%— Th 
Federal Insurance ......... 1901—N. J. New York. N. Y. Marine, fire, auto, ete. None 400(10) 45.1 74.23 *6.59 1.55 *9.23 1.70 59%4— 47 
Fidelity & Deposit of Md...1890—Md. Baltimore, Md. Fidelity and surety bonds, etc. None 300 (10) 45.0 88.94 9.58 2.40 9.53 2.80  4§64%4—§55 
Fidelity & Guaranty Ins....1928—Md. Baltimore,Md. Fire and allied lines None 200(10) 26.2 70.27 4.76 None 12.03 None $40%— 38 
Fireman’s Fund Ins........ 1863—Calif. San Francisco Cont. Fireman’s Fund Group None 1,000(7.50) 208.1 85.92 12.02 3.00 11.95 2.90  108%— 65% 
Fireman’s Insurance ....... 1855—N. J. Newark, N. J. Controls ‘‘Loyalty Group’’ None 2,000(10) 75.4 16.06 a2.25 0.50 a*4.25 0.50 15%— 11% 
General Reinsurance ....... 1921—N. Y. New York. N. Y. Casualty and surety reinsurance None 500(10) 60.0 38.56 aD1.91 1.20 2.02 1.20 28%— 19 
Glens Falls Insurance....... 1849—-N. Y. Glens Falls, N. Y. Fire, mane auto, ete. None 650(5) 83.1 55.98  *4.40 1.60 *7.47 1.60 49%4— 40% 
Globe & Republic Insurance 1862—Pa. New York, N. Y. Managed by eg & Reynolds None 200(5) 8.7 22.19 1.47 0.50 2.37 0.50 10%— 7 
Globe & Rutgers Fire Ins...1899—N. Y. New York, N. ¥. Fire and allied lin 48 80(15) 17.2 nA t0.61 None 5.72 None 28 —17 
Great American Indemnity..1926—N. Y. New York, - Y. Controlled by Gt: Amer. Ins. Co. None 1,000(2) 41.5 15.37 0.72 0.40 1.51 0.40 13%4— 13 
Great American Insurance..1872—N. Y. New York, N. Y. All ferms except life None 1,630(5) 88.1 34.00 *2.95 1.20 *5.14 1,20 _ /. 
Hanover Fire Insurance..... 1852—N. Y. New York, N. ¥. Controls Fulton Fire Ins. Co. None 400(10) 36.3 43.22 1.55 1.20 *5.14 1,20 32% 24 
Hartford Fire Insurance....1810—Conn. Hartford, Conn. Fire, marine, auto None 1,200(10) 232.4 118.18 *11.73 2.50 *26.89 2.50 122%—100 
Hartford Steam Boil. Inspec. 1866—Conn. Hartford, Conn. Steam boiler and machinery None 300(10) 27.3 55.79 a0.09 1.60 a3.76 1.60 35 — 2 
Home Insurance ........... 1853—N. Y. New York, N. Y. Fire, etc. None 4,000(5) 285.4 $7.93  *3.81 1.20 *4.43° 1.25 30%— 23% 
Jersey Insurance (N. Y.)...1938—N. Y. New York. N. Y. Fire, marine, auto, etc. None 50(20) 7.1 81.71 5.90 1.80 11.69 1.80 40%— 33 
Manufacturers’ Casualty ....1915—Pa. Philadelphia, Pa. Controlled by Comm. Credit None 100(10) 18.7 69.99 D2.45 None 5.67 None 45 — 40 
Maryland Casualty ......... 1818—Md. Baltimore, Md, Casualty underwriter 714 800(1) 97.6 14.00 a3.70 None a4.87 0.25 155%— 11% 
Massachusetts Bonding & Ins.1907—Mass. Boston, Mass. Accident, health, liability, etc. None 500 (5) 48.9 34.74 D0.55 1,60 2.27 1,60 30 — “Ay 
Merchants Fire Assurance..1910—N. Y. New York, N. Y. Fire, inland navigation, etc. None 600(5) 28.6 36.19 *1.84 1.15 3.22. 1.20 30%—24% 
Merchants & Mfrs. Ins., N.Y.1849—-N. J. New York. N. ¥Y. Managed by Corroon & Reynolds None 250(4) 6.1 13.95 0.81 0.40 1.29 =0.40 T%— 5 
National Fire Insurance..... 1869—Conn. Hartford, Conn, Fire, marine, auto, fe. None 500(10) 71.6 90.58 *D2.14 2.00 10.00 2.00 gl 41 
National Union Fire Ins....1901—Pa. Pittsburgh, Pa. Fire, marine, auto, None 400(5) 42.0 62.06 *2.12 1.29 “5.75 1.40 — 30 
New Amsterdam Casualty Co.1898—N. Y. Baltimore, Md. Accident, health, liability, etc. None 500 (2) 63.5 43.63  a2.47 1.00 3.64 1.10 130% 25 
New Hampshire Fire Ins....1869—-N. H. Manchester, N. H. Fire, marine, auto, ete. None 300(10) 26.9 45.51 *1.73 2.15 1.73 2.00 br — 40 
New York Fire Insurance...1832—N. Y. New York. N. Y. Managed by Corroon & Reynolds None 200(5) 10.1 28.95 1.73 0.80 2.95 0.80 — 108 
North River Insurance...... 1822—N. Y. New York. N. Y. Controlled by Crum & Forster None 800(2.50) 39.9 31.37 1.55 1.00 3.22. 1.00 ae 3 
Northeastern Insurance .....1915—Conn. Hartford. Conn.. Reinsurance, fire, etc. None 300(3%) 9.1 18.18 0 0.25 1.68 0,25 i— st 
Northern Insurance ........ 1897—-N. Y. New York. N. Y. Fire, auto, riot. etc. None 80(12.50) 19.5 138.75 10.74 4.00 18.28 4.00 854%4—69 
Northwestern National Ins...1869—Wis. Milwaukee, Wis. Fire, marine, auto, etc. None 80(25) 26.2 207.02 9.75 5.00 19.42 5.75 131 —117 
Pacific Fire Insurance... 1851—N. Y. New York. N. Y. Controlled by Meserele interests None 40(25) 13.1 187.98 13.31 5.00 26.07 5.00 106 — 96 
Pacific Indemnity ........ 1926—Cal. Los Angeles, Cal. Liabil., compensation, auto, etc. None 150(10) 36.1 0.07 2.35 2.60 8.57 2.60 w51%— 40 
Phoenix Insurance ......... 1854—Conn. Hartford, Conn. Fire, automobile, etc. None 600(10) 88.9 109.15 4.54 3.00 7.31 3.00 90%— 73% 
Preferred Accident Insurance 1893—-N. Y. New York, N. Y. Fidelity, casualty, etc. 1,000 230(1) 13.9 ene -A. None N.A. None 5 2% 
Providence Washington Ins..1799—R.1I. Providence, 3 I. Fire, marine and allied None 400(10) 35.3 48.23 a*1.71 1.40 *4.33 1.40 35%— 304 
Reinsurance Corp. (N. Y.)..1936—N. Y. New Yerk, N. ¥Y. Reinsurance only None 765(2) 13.4 10.17 .39 0.25 1.80 0.25 5%— 4% 
Reliance Ins. of Phila...... 1841—Pa. Philadelphia, Pa. Affi’d with Fire Assn. of Phila. None 100 (10) 6.1 40.92 1.65 1.00 3.42 1.00 20 — 17% 
Republic Insurance (Texas).1919—Tex. Dallas, Tex. Fire, tornado, riot, auto, ete. None 200(10) 14.0 43.00 3.07 1.20 4.54 1.20 28%— 26% 
St. Paul Fire & Marine....1865—Minn. St. Paul, Minn. Fire, windstorm, auto, etc. None 800(12.50) 89.2 85.18  *9.86 2.00 *14.21 2.25 81— 66% 
Seaboard Fire & Marine....1929—N. Y. New York, N. Y. Fire and marine None 100(10) 4.1 22.06 D1.25 None 0.15 None 9%— 
Seaboard Surety ......... ..1927—N. ¥. New York. N. ¥. Casualty, surety, fidelity, ete. None 100(10) 10.9 79.76 9 2.20 7.97 2.30 52%— 44% 
Security Ins. (New Haven)..1841—Conn. New Haven, Conn. Fire, auto, marine, etc. None 250(10) 22.4 53.54 *0.97 1.40 *9.24 1.40 31%4— 23% 
Springfield Fire & Marine.1849—Conn. Springfield, Mass. Fire, automobile, et2. None 700(10) 76.2 % e . 1.90 *5.16 1.95 47 —40 
Standatd Accident Ins...... 1884—Mich. Detroit, Mich. Casualty, surety, fidelity, ete, None 493 (10) 64.0 47.60 1.45 ; 78 1,45 34%— 25 
Sun Life Assurance ........1865—-Canada Montreal, Que. Life (incl. group) ; annuities None 20(100) 1,490.9 224.18 21: ‘3 $16.50 723.70 $19.25 515 —135 
a Insurance ........ 1863—Conn, Hartford, Conn. Life, annuities, group, ete. None 200(100) 1,775.0 950.97 108.18 18.00 184.21 22.00 —472 
U. 8S. Fidelity & Guaranty. 18064. Baltimore, Md. Casualty, bonding, ete. None 1,000(10) 1442 5231 9.93 2.00 11.37 2.00 iea4— — ish 
U. 8. Fire (N. Y.).....-. 2A—N. ¥. New York, N. Y. Fire, auto, marine, ete. None 500(4) 63.4 78.17 3.97 2.00 a6.25 2.00 
U. 8. Guaranty (N. Y.)...1890—N. Y. New York, N. Y. Casualty, bonding, ete. None 200(10) 33.1 104.90 7.40 2.35 11.21 2.35 — 63 
Westchester Fire Ins....... 1837—N. Y. New York, N. ¥Y. Crum & Forster control None _1,000(2) 42.1 24.90 1.25 0,82 56 0.82 31% $158 








Note: Earnings are net underwriting gain plus net investment income before taxes. *Consolidated. Canadian currency. {Price range Philadelphia-Baltimore 8. E. mPrice rang 
Los Angeles S. E. §Adjusted price. D—Deficit. a—After taxes. b—Book value. t—Before preferred dividends. x—Net investment income. N.A.—Not~ available. . 
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Industrial Stocks 















































































——— 000 Omitted 
Outstanding ome ve Net c— Per Share of Common ——, ——1348—, 
incorporated Executive Business and/or Debt. Com in Book ——i947——, -— Bid 
Common Stocks: Year—State Office Preduet $ (an) (Par.) Capital Value Earns. Div. Earns Div. High Low 
Alabama Mills............ . 1933—Del. Birmingham, Ala. Light & heavy cotton goods None None 428(1) $3,243 $20.72 $5.13 $1.93 $4.09 $2.00 13%— 9 
American Arch............. 1917—Del. New York, N. Y. Arch brick for locomotives None None 91(n) ,559 57.38 8.20 6.00 7.97 6.00 56%— 47 
American Bembe +seeee+. 1925—Del. New York, N. Y. Merged into Beaunit Mills None 21 280(n) 7,428 31.04 5.82 0.75 4.66 1.25 33 — 22 
American Dist. Telegraph. . ae J..New York, N. Y¥. Control. by West. Union 1,400 None 109(n) 3,048 159.88 12.00 5.00 14.34 5.00 108 — 95 
American Enka............ 1928—Del. Enka, N. C., Mfg. of rayon yarns 6,750 None 873(n) 7,499 86.76 16.25 3.50 21.53 3.50 90 — 72 
American Hardware........ 1902—Conn, New Britain, Conn. —— hardware, etc. on None 489(25) 13,995 42.46 4.21 1.00 2.23 1.50 29%— 19% 
American Maize Products. .1906—-Maine New York, N. Y. Corn products, feeds, meal 2,700 100 shs. 300(n) 4,816 29.79 3.20 1.50 1.05 1.00 22 — 16 
American Optical.......... 1869—Mass. Southbridge, Mass. Optical equipment 1,650 None 646(n) 36,628 61.25 4.66 2.20 4.13 2.00 43%— 30 
Arden Farms............. -1933—Del. — Los am Cal. Milk, cream, ice cream None 245 454(1) 4,953 7.07 1.68 1.25 1.12 1.00 15%— 9 
Art Metal Construction. . - 1913—Mass. Jamestown, N. Y. Mfg. office furniture None None 298(10) 8,580 43.65 9.09 3.50 12.39 6.00 41 — 32% 
B/G Foods, Inc............1925—Del. Chicago,* Ill. Restaurant chain 250 25(A) 126(1) Def. 8. 1.71 1.00 1.98 *1.00 11 — 10 
Bates Manufacturing....... 1852—Me. Augusta, Me. Cotton & rayon fabrics None 34 391(10) 19,729 67.10 16.89 4.00 18.31 6.00 38%— 24 
Bausch & Lomb Optical....1908—N. Y. Rochester, N. ¥. Ophthalmic products 11,858 50 580(10) 24,114 30.61 1.19 0.75 1.09 0.75 164%— 11% 
Botany MES. ois Fo ccc 1899—Del. Passaic, N. J. Woolen fabrics, ties 4,621 328 513.1 16,397 15.48 6.03 nae 4.15 1.00 18%— 14 
Brockway Motor........... 1932—N. Y. Cortland, N. Y. Heavy-duty trucks None None 217(10) 6,517 45.49 10.43 3.00 5.88 2.25 30 — 15% 
Brown & Sharpe Mfg......1868—R. I. Providence, R. I. Machine tools, cutters, etc. None None 693(10) 20,041 37.36 3.83 1.80 1.47 1.50 28%— 20 
Buckeye Steel > - 1894—Ohio Columbus, Ohio Castings for rail equip. None 24 236(n) 5.436 + 38 3.11. 1.95 7.86 4.75 23%— 18 
Chase Candy Co,..... «++... 1944—Mo, St. Louis, Mo. ackaged & bulk candy 1,984 98 556 (1) 2,515 6.18 £4.93 0.85 f1.91 0.90 13%— 3 
Chilton Company........ pe Philadelphia, Pa. Trade magazines, services None None 411(10) 2.512 18.58 2.44 1.00 1.50 1.00 15%— 11% 
Columbia Baking.......... 1928—Del. Atlanta, Ga. Bread and cake None 133 100(n) 397 28.68(p) 2.10 1.50 1.56 1.22% 12 
Crowell-Collier a. og New York, N. Y. Magazines and books None None 1,551( 22,270 10.12 3.14 2.20 1.56 2.20 30%— 18 
Merged into Beaunit Mills 1899—N. Y. New York, N. ¥.. False teeth: dental sup. None oe 2000388) 4,445 4.69 0.99 1.00 1.15 0.81 18%— 12 
Dictaphone Corp. ......... 1923—N. Y. New York, N. Y. Dictating machines, etc. 2,250 15 32(n) 4,869 26.55 4.00 2.00 1.45 1.00 29 — 16 
Dun & Bradstreet......... 1930—N. J. New Y N. Y. Mercantile credit sources Non 37 PHA} 15,047 =a 1.68 1.20 2.33 1.50 22%— 18 
Durez Plastics & Chems... 1939—N. Y. N. Tonawanda,N.¥. Phenolic plastics 4,000 Nonel,500(1.66%) 5,748 1.37 0.70 0.88 0.80 17%— 11% 
Ely & Walker Dry Goods..1883—Mo. St. Louis, Mo. Wholesale dry goods 7,007 143 859(n) 33,9387 54.54 6.27 2.00 k6.69 2.00 34 — 26 
Foundation Company....... 1902—N. z- as York, N. Y. Engineering & contract None None 165(1) 61 6.69 D0.65 None DO0.60 None 6% 3 
Garlock Packing..... eevee L9O5—N, N. fg. mechanical packings 1,831 None 418(1) 6,410 22.93 3.05 1.10 3.27 1.25 22 —18 
Giddings & Lewis. eccceeee 1895—Wis. * Fond de du ‘Lac, Wis. Milling & drilling mach. 14 None 350(1) BES f eae 1.39 1.00 1.07 0.50 13 — 7% 
God Humor Corp.........1939—N. Y¥. Brooklyn, N. ¥. Ice cream products None None 83(n) 723 6.17 1.60 0.50 1.74 0.50 10 — 6% 
Graton & Knight.......... 1926—Mass. Worcester, Mass. Hides, leather, tanning None 17 300 (2) 2,317 36.23 4.02 1.00 1.37 None 18%— 11 
Great Lakes Steamship...,1924—Del. Syracuse, N. Y. Transportation Gt. Lakes None 30 180(n) 3,664 25.21 3.68 v4.00 5.75 2.35 33%— 25 
Grinnell Corp..... bse yeees 1923—Del. Providence, R. I. Sprinkler systems, etc. None None 500(n) 16,310 59.27 10.78 2.00 14.50 2.25 34 — 25% 
Harrisburg ‘Stoel pencceneees 1899—Penn, Harrisburg. Pa. Steel cylinders, etc. 315 None 183 (5) 2,352 .30 0.65 0.75 5.76 1.07% 14%— 8 
haw Chemical......... 1897—Ohio Cleveland, Ohio Chemicals, pigments 2,850 None 293(10) 7,105 35.79 15.71 1.87% 14.67 1.82% 38 25 
Harvill Corp. .... 939—Cal. Los Angeles, Cal. Aviation die castings 111 None 600(1) 259 1.67 jD0.15 None jD0.15 None 1k—- % 
Hearst Cons, Pub. "1% “4” 1930—Del, San Francisco, Cal. Holding Co. periodicals 15,706A1,190(25) 2,000(n) 9,848 ed i 9.4 1.75 5.00 71.75 26%— 17% 
Ideal Cement Co....... -.-. 1908—Col. | Denver, Col. Cement producer 5,00 None 1 re 5,14 18.73 2.52 1.60 3.60 1.70 35 — 30% 
Interstate Bakeries........ 1937—Del. Kansas City, Mo. Wholesale bakers 3,800 78 05(1) 3,784 103.03(p) 3.73 None 6.73 0.30 12° — 6% 
& Naumburg........ 1922—N. Y. New York, N. ¥Y. Hatter fur for felts None None 260(24%) 1,691 7.44 j0.47 0.30 jD0.05 None 4%— 3 
Kellogg Company.......... 1922—Del. Battle Creek, Mich. Cereal products None None 2,185(1) 14,674 12.81 2.48 1.25 4.35 2.00 33 — 23% 
ders, Frary & Clark....1853—Conn. New Britain, Conn. Household utensils 3,000 None 420(25) 12,110 43.36 2.60 1.50 2.76 1.50 28%— 21 
lawrence Portland Cement. 1898—Pa. Northampton, Pa. Cement and lime None None 272(1) 2,054 27.95 1.53 0.67 3.19 1.00 §14 — §9% 
MacFadden Publications...1924—-N. Y. N. Y. City, N. Y. Magazines ‘“True Story’”’ 2,419 55 1,371(1) 2,818 ee 1.93 1.00 1.03 0.75 10%— 7 
Maguire Industries........ 1984—Del. New York, N. Y. Radio, food, cosmetics None None 225(10) 867 0.45 jD1.25 None jD0.65 None 1%— % 
Mallory (P. R.)........ . 1928—Mad. Indianapolis, Ind. Ignition contracts 2,040 None 403 (n) 5,47 20.61 2.49 1.25 2.86 1.25 215%— 15% 
Marlin-Rockwell ........ ..1934—Del. Jamestown . Steel balls and bearings None None 339(1) 11,292 38.40 9.98 5.50 82 5.50 61%— 49 
Mergenthaler Linotype ....1895—N. Y. B lyn, N. Type-setting machines None None 236(n) 15,674 117.17 15.54 3.75 1925 4.25 #54 — 41% 
New Britain Machine...... 1895—Conn, New Britain, Conn. Spindle screw machines None None 140(n) 4,770 60.12 D1.03 1.80 0.33 #4100 27 —17 
Nicholson 8 See 1864—R. I. Providence, R. I. Files None None 566 (n) 10,529 28.99 3.02 2.30 3.39 2.40 39%— 35% 
Clo Mathis ics cwcecicecs Bee New York, N. Y. Book and box matches None None 189(25) 7,464 46.29 2.54 1.00 2.96 1.00 24%— 18% 
utit Company........ 0—Del. ‘New York. N. Y. Water rectifying equipm’t None None 220(1) 2,623 15.40 3.02 0.90 3.34 1.30 13 — 9% 
leum Heat & Power.. 1919—Del. New York. N. Y. Oil burners; fuel oil 8,607 None 2,050(2) 5,963 7.65 £0.88 0.10 £1.89 0.40 18%— 9 
Polaroid Co....... Sisctcek 1937—Del. Cambridge, Mass. Polarizing products None 25 404(1) 1,136 1.57 D2.51 None 2.29 None 21 — 134 
Remington eee 1920—Del. Bridgeport, Conn. Small arms ammunition None 37 7,493(1) 21,578 3.44 0.43 0.35 0.66 0.40 5 — 3% 
Republic Natural pe . 1934—Del. Dallas, Tex. Natural gas, oil 7,000 None 1, pod 1,419 11.27 £2.10 0.70 f2.72 1.00 42 — 28% 
rison (H. - 1916—Pa, Pittsburgh, Pa. Building materials None None n) 6,383 38.9 46 2.50 8.08 3.00 42 — 33 
Rockwell Mfg. Co... .. 1925—Pa. Pao nae Pa. Valves, meters, etc. 4,500 None 1, grovases 21,100 14.28 2.95 0.40 8.11 0.85 <7 10% 
Sifety Car H. & L. -. 1939—Del. New Haven, Conn. Railway light, & air-cond. None None 376 (1244) 6,007 21.60 2.93 1.37% 1.94 1.37% 22%— 15 
Svannah Sugar Ref....... 1916—N. Y. Savannah, Ga. Bulk, packaged sugars None None 219(1) 5,058 30.56° 4.24 2.00 6.32 2.00 39%— 36 
Skenandoa Rayon..... oeee- 1925—Del. Utica, N. Y. Viscose rayon yarn None 5 344(5) 3,345 17.72 ¢2.17 0.25 e2.98 0.25 17%— 15 
Staley (A. E.) Mfg.......1906—Del. Decatur, Ill. Corn & soybean products 3,550 50 847(10) 19,570 44.84 10.99 2.00 7.60 2.00 42 — 32% 
Standard Screw.... .. 1900—N. J. Chicago, Ill. Screw machine products None 1 284(20) 5,908. 68.06 9.48 4.75 7.87 2.40 74 — 57 
Sunley Works...... ..1852—Conn, New Britain, Conn. Hardware & tools 1,200 None 564(25) 21.2 62.88 8.09 *2.00 9.30 3.50 61%4— 53% 
Stromberg-Carlson ..1914—N. Y, Rochester, N. ¥. Switchboards, radios 3,000 68 298(10) 10,471 30.65 3.50 0.75 2.74 0.95 17%— 10 
Tilen, Bic dese cisans xe 1918—Pe, Meadville, Pa. Zippers None 205 1,138(5) 14,141 21.16 3.31 2.50 2.69 2.00 37%— 21 
Tampax, Inc.........--+ 6—Del. New York, N. Y. Feminine hygienic prod. 44 None 300(1) 840 5.39 1.73 1.00 2.35 1.50 31%— 24 
ylor-' Wharton Iron & 8... *1801-N J. High Bridge, N. J. Alloy steel castings None None 102(n) 3,438 61.90 5.51 1.20 4.08 1.00 Th _ * 
see Products & Chem. 1917—Tenn. Nashville, Tenn. Iron, coke & chemical 1,377 314 350(5) 2,909 17.69 2.70 0.30 4.81 *0.20 
M TDivcscbiateesecses 1922—N. Y. New York. N. Y. Publishes ““Time’’, ‘‘Life’’ 11,314 None 974(1) 32,735 21.58 3.86 1.62% 4.61 2. 37448304528 
Timm Aircraft............1936—Cal. Los Angeles, Cal. Aluminum products 350 None 762(1) 189 0.84 jD0.80 None jD0.16 None 0.69— 0 30 
Nkheim Oil T. & P.......1918—Ind. FY. wares, Ind. Gasoline & oil pumps None None 322(n) 2,574 -.. 2.31 1.00 kDO.08 0.75 14%— 8 
Teo Produets....... 1920—N. Y. Buffalo, N. Y. Auto windshield wipers None t189 u400(n) 6,971 40.71 u7.39 8.00 u7.92 2.50 46 —'‘'39% 
Uh. Artists Theatre Gir... 1926—Ma. New York, N. Y. Theatre operator 223 13 600(n) 2,328 11.82 h2.23 0.50 h1.80 0.50 9%4— 7% 
Th _. Drill & Tool “‘B’’....1926—Mich, Chicago, IIL Metal working tools, drills None A323. 498(10) 5,371 15.26 2.18 0.60 2. 0.60 9 — 6% 
Valted | Piece Dye Ne ete - 1912—N. J. Lodi, N. J. Textile dryers & finishers None 63 898(n) 2,049 98.50 0.47 None 0.71 None §6 — 1 
U.S. Potash...........+++1926—N. Me. New York, N. Y. Potash salts None None 1,050(n) 3,175 7.93 2.79 1.60 2.82 1.70 94 — 86 
Universal Match. 1937—Del. St. Louis. Mo. All types of matches 2,250 None 138 (5) 3,819 46.84 5.24 2.00 D2.33 1.50 33%— 16 
Veeder-Root . -1928—Conn. Hartford, Conn. Counting & comp. devices None None 415(n) ,270 «621.72 8604.75 = 2.00 3.26 2.00 40 — 
Warner & Swasey. Coecee 1928—Ohio Cleveland, Ohio Machine tools; lathes None None 807 (n) 7,693 16.67 0.46 0.25 0.71 0.25 13%— 8% 
Welch Grape Juice..... ade fj Y. Westfield. N. Y. Grape juice and jams None None 312(2%) 2,377 25.83 h2.64 None h3.88 None 30%— 19 
Willeox & Gibbs.......... 1866—N. Y. New York, N. Y. Sewing machines; parts None 5 154(5) 2,062 17.88 1.86 0.50 r1.82 0.50 7%— 6 
Winn & Lovett Grocery.... 1928—Fia. Jacksonville, Fla. Retail grocery chain 1,800 20 347 (n) 4,237 12.84 3.77 1.00 2.00 1.20 23%— 19 
—_—=>==. 








Sine Exchange. §Adjusted. 
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D—Deficit. 


*Also paid stock. 


Arrears $8.31% to March 15, 1949. 


wil years: c—March 31, following year; f—June 30; h—August 31; i—September 30; j—October 31; k—November 30; n—No par; p—Preferred stock; r—28 weeks to January 


June fiseal year; t—Restricted stock; u—Unrestricted stock; v—Paid on old stock;. #Listed Boston 
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FREE e « 
BOOKLETS Financial Summary 


Upon request on your letterhead and 
without obligation any of these book- 
lets will be sent direct from the issu- 
ing firms to which your request will be 
a oli, oe hajsed or] _,[ Pe terTsome [J READ RIGHTS 
each letter to a request for a single book- —~ Seasenal — A 
let, giving name and complete address. Variation 
DRESS: Free Booklets Depart- 1935-39 = 100 LY 
ment, Financial World, 86 Trinity 


Place, New York 6, N. Y. 1 aed P 
f; "A | 


INDEX OF. 
“Saving & Loan” Essentials — A primer on INDUSTRIAL PRODUCTION A 
the opportunities afforded by shares in insured ] Federal Reserve Board | 1949 

saving and loan associations to solve many n l 1 j r u t 

investanent -peablppnn: WSEh ammmety: 1940 1941 1942 1943 1944 1945 1946 1947 1948} F MAM J J A SOND 
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Behind Your Investment—New booklet answer- 


Trade Indicators 9 nnn gr N 
ing questions about savings plans which afford 7 é c 


Electrical Output (KWH) 5,930 5,579 
» * * §Steel Operations (% of Capacity) 83.5 84.8 | 


Freight Car Loadings (Cars) 728,029 +730,000 , 
New Plan for Stockholder Relations—An out- 
line for a program to be considered by a - 1949—— — 
corporation in organizing its personnel to Aug. 3 Aug. 16 Aug. 17 
tenth nt ae eaec cae Res. es $23,159 $23,178 $23,261 
{Total Commercial Loans...{° Members }... 12,831 12,906 12,939 872 
fm {Total Brokers’ Loans 94 Cities |.... 1,520 1,417 wb 451 
Time Is Money—A- new handbook on how the fMoney in Circulation af, 27,409 7,383 


=" 
synchronization of all time indicating and time | Brokers’ Loans(New York City) 1,231 1,219 
recording instruments saves money and im- 
proves efficiency in business organizations and 000,600 omitted. 
industrial corporations. Make request on your 
lettterhead. 





consistent dividend income and_ reasonable 
safety. 





$As of the following week. +Estimated. 


* * * 


Market Statistics — New York Stock Exchange 
Security & Industry Survey — A quarterly 


forecast of financial and business conditions Closing Dow-Jones ust 








71949 Range 


A 17 18 19 Ane 20 22 23 High Low 
ludi dividual studi f h 2 cgi 
basic industries, A. Sécpege brochure sever, |30 Industrials ... 181.59 18202 18116 | 18053 17851 182.02 161,60 


ously illustrated with appropriate charts of 


nr gece ate charts 20 Railroads .... 47.30 4740 46.84 Exchange 46.50 45.53 54.29 41.03 ; 
a eee eee oes ee 36.74 36.67 Closed 3660 36.47 36.80 33.36 


65 Stocks : 64.83 64.45 | 64.19 63.43 66.18 57.75 
Sample Page of Charts—aA leaflet showing six 


August ) 
of over nine hundred stock charts with de- Details of Stock Trading: 18 19 20 22 23 
scription of a graphic service. 


Shares Traded (000 omitted).... 1,180 840 | 710 840 

Issues Traded i ai | 1 a ! 

Number of Advances 1 

Investor’s Reader — A copy of this popular ; 7 67 

s hiv di fered h h Number of Declines 245 445 Ekehanes 43 . 67 

eemoree tackale” ke Stack "Macbet “Busi. Number Unchanged 266 273 Closed 260 202 

ness at Work” and “Production Personalities.” New Highs for 1949 107 51 23 23 
* * # New Lows for 1949 a 1 4 . 


Hints to Secret A booklet list —— 06) 
ints to Secretaries— ooklet listing proper 
salutations and complimentary closings; list of Dow-Jones 40-Bond Average.... 5 99.75 99.71 99.72 99.62 


often misspelled words, rules for punctuation; 


Bond Sales (000 omitted) $3,146 $2,460 $2,050 $3,694 
guide for abbreviations, etc. Make request on 


business letterhead. 








* * * 





rR 1949 —~  -——1949 Range— 
* * * *Average Bond Yields: July 20 Aug. 3 Aug. 10 Aug. 17 High Low 

2.642% 2.635% 2.605% 2.600% 2.740% 2.600% 
et + ee ee ea . 3.045 3.038 2999 2982 3.137 2.982 
with comments, on indinadt Seduetios ead 3471 3461 3437 3410 3496. 3.350 
stocks. 


ee *Common Stock Yields: 


i < 6.65 6.62 ; 6.51 7.26 
Opening an Account—Many helpful hints on = Ladueteisis ? 9.11 9.14 4 8.69 9.62 
bookies, offered by NYSE fem. e120 Utilities : 6.03 6.00 591 6.26 


90 Stocks : 6.69 6.66 . 6.54 7.23 
* * * 
*Standard & Poor’s Corporation. 
Comparative Stock Yields—Graphic review of 
the trend of yields on all dividend paying 


stock he N York Stock Exch » re- ~_ 9 

stocks on the New York Stock Exchange, re- |"Mhe Most Active Stocks — Week Ending Aug. 23, 194 

developed in the past eight years. aise q ES gy, SE ~ Net 
raded ug. 


Commonwealth & Southern 4% 


Common Stock Program—aA diversified equity | United Corporation 
portfolio of sound dividend-paying issues has United Gas Corporation 17% 
been prepared by a New York Stock Exchange 


i I 
member firm. A dozen industrial classifica- United States Steel Sie 
tions are offered with three grades of common E. I. du Pont de Nemours 4 1% 
stock in each group. Richfield Oil 36 nay 
Ss atthe Standard Gas & Electric $4 pf 31% — hy 
General Public Utilities 14% — ¥% 


; A ‘ ° I 
Stockholder Relations Report—A new 16-page National City Lines 8 + a : 
bookict discussing many, phases of stockholder } Sinclair Oil ae ae 
relations, ranging from proxy solicitations to : I 
the handling of annual meetings. Of especial American Telephone & Telegraph V2 


interest to corporation executives. Radio Corporation of America 1034 + . 
es FINANCIAL WORLD 


















1948 
ug. 21 
5,391 
95.9 
0,572 

1948 
ug. 18 
24 0% 
14,872 
681 
27,779 
500 


ange, 
Low 


161.60 
41.03 
33.36 
57.75 


23 
840 
1,013 
134 

_ 67 
202 
23 

4 


99.62 
$3,694 






































This is Part 4 of a tabulation which 
will cover all common stocks cn the 
New York Stock Exchange. It is not a 














Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 


recommendation but a statistical record 


valuable for reference. 


Earnings and divi- 


dend. payments are adjusted for stock splits. 











1939 1948 1941 1942 1943 1944 1946 1946 1947 
American Power & Light....High ......... 5% 3% 15/16 4% 3% 13% 22% 1634 
Be ccdtnéncs 3% 2 % i 9/16 2 2% 10% 7 
Earnings ..... $0.42 $0.64 D$0.02 $0.43 $1.81 $1.75 $2.66 $4.18 $4.16 
Dividends None None None None None None None None None 
Are2rican Radiator & SOE Svisdcess 18% 10% 7% 6% 11% 12% 19% 23 17 
S andard Sanitary.......... Low ..... : 8% 4% 3% 3% 6% 9 11 12% 11% 
Earnings $0.34 $0.70 $0.73 $0.52 $0.51 $0.64 $0.53 $0.96 $1.90 
Dividends 0.30 0.40 0.60 0.30 0.40 0.40 0.40 0.40 1.00 

American Safety Razor...... TS .ocaaccess 15% 12% 7 9% 15% 18% 38 67% 
SRR Ya 103% 5% 4% 4% 8% 13% 18% 35% aay 
(After 3-for-1 split See dated ate ere ae a hes ates ee 20 16% 
August, 1946)............. OS eRe ae ks ht woke makes are aes 14% 9% 
Earnings ..... $0.51 $0.24 $0.42 $0.56 $0.69 $0.98 $1.31 2.42 $0.80 
Dividends 0.40 0.23 a 17 0.25 0.33 0.42 0.50 1.00 1.25 
American Seating ........... RS cicescnes 20 11% 10% 14% 18 19% 31% 33% 2234 
Ser 9 5 6 6% 12% 13% 17% 19 25% 
Earnings ..... $1.82 $2.07 $2.28 $2.34 $1.35 $2.30 $1.70 $0.55 $2.52 
Dividends 0.50 0.50 1.00 1.00 0.50 1.00 1.00 0.50 1.00 
American Ship Building..... a 46% 414% 40% 35% 32% 37% 44% 52 42% 
aheadawes 25% 23 29 24 25 26% 32 33 34 
Earnings ..... 2D$1.67 2$1.76 2$4.69 2$4.26 2$4.35 2$3.86 2$4.38 g$3.32 2g$2.77 
Dividends 1.50 1.00 2.0 3.06 3.00 3.00 3.00 3.00 3.00 
American Smelting & DUE. dicwe'sunss 63 54 45% 43 47% 43% 68% 73% 70% 
Re asitat sheet poasevess De ckwkevesc< 35% 30% 33% 35% 36% 36% 40% 45% 484 
Earnings ..... $3.63 $3.51 $4.66 $3.33 $3.13 $3.23 $3.03 $4.64 $12.65 
Dividends 3.00 2.75 3.50 3.00 2.50 2.25 2.50 2.00 p4.30 
Amorbeits, SE nc ics cise ss |. a ee 69 70 54 36% 45 45% 50% 50% 40 
RAP cae dewnsss 59% 49% 29% 35% 39% 41% 34% 32 
Earnings ..... $3.03 $2.67 $2.64 $2. 3 $2.24 $2.16 $1.87 $1.92 $2.12 
Dividends 3.2 3.25 3.25 2.80 2.40 2.40 2.00 2.00 2.00 
American Steel Foundries....High ......... 41 33% 28% 21% 29% 28% 43% 50% 37 
DO eeu cnet 20% 19% 15% 16% 19% 22% 27% 27% 25% 
Earnings ..... $1.15 $2.46 *t$2.34 j$2.45 j$1.21 j$3.36 j$5.23 j$2.27 j$2.56 
Dividends None 1.50 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
American Stores.............- Se 5... 14% 14% 11% 12 16 19% 2834 43 2834 
RE ren 8% 9% 8% 9% 11% 15 17% 25% 23% 
Earnings ..... $0.89 $0.76 $1.66 $1.54 $1.31 $1.41 $1.52 $3.46 $4.55 
Dividends 0.50 0.75 1.00 0.75 1.00 1.00 1.00 1.10 1.40 
American Stove ............- DY datcaaaes 18% 17% 13% 12 17% 25% 31 387 29% 
SS eae 9 11 6% 7% 12 16% 22% 24 21 
Earnings ..... $2.78 $2.17 $2.64 $1.07 $1.30 $1.52 $1.22 $2.20 $2.23 
Dividends 1.75 hea 1.20 1.20 1.20 1.20 1.20 1.20 1.45 
American Sugar Refining....High ......... 34% 23% 22% 21% 33 56 60 581 47% 
eehe sexe 15% 12% 12 15 17% 29 41 384 34 
Earnings ..... D$0.84 $0.65 $1.71 $1.41 $2.00 $5.01 $3.17 $3.60 $15.84 
Dividends None None 0.50 2.00 1.50 2.00 3.00 2.00 2.50 
American Sumatra Tobacco..High ......... 18% 18 19% 23 3234 31% 53% 67% 60 
MEP seaédecess 13% 11 11% 17% 21% 26% 293% 47% 40 
(After 3-for-1 split BEE. ackgusews “wan 4 ion Pa e meee va wears oe 20 
October, 1947.............. Brea om Por es acd eaule ta ere 2% 18% 
Earnings ..... hD$0.51 h$0.55 h$0.32 h$1.06 h$1.05 h$1.02 h$1.12 h$2.77 h$3.36 
Dividends .. 0.33 0.33 0. 0.67 0.67 0.67 0.75 1.25 1.50 
American Tel. & Tel........ High ......... 171% 175% 168% 134% 158% 166% 196% 200% 174% 
BAO: Siadicies 148 145 115% 101% 127% 156 157 159% 14934 
Earnings ..... $10.18 $11.26 $10.26 $8.79 $9.46 $8.76 $8.78 $10.12 $7.50 
' Dividends 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 
American Tobacco............ GE caceeuaas 89% 91% 74% 50% 65% 75 91% 100% 8434 
(Formerly Class B) ee 75% 68% 43% 34% 43% 57% 65% 76% 61% 
Earnings ae et $5.12 $5.59 $4.58 $4.28 $4.32 $3.73 $3.69 $5.96 $5.70 
Dividends 5.00 5.00 4.50 3.25 3.25 3.25 3.25 3.25 3.50 
American Viscose............ WOE. aibiikccc sae 29% 33% 49% 49 6914 78 59% 
LOW oecccecses Bien rises 23% 22 32 39% 43% 48% 41% 
Earnings ere $1.63 $3.85 $3.92 $3.19 $2.98 $2.28 $2.31 $5.20 $8.96 
Dividends .... pe was 1.00 2.00 2.00 2.00 2.00 2.00 2.00 
American Water Works..... SR ere Listed 5 Y. Stock Exchange 7% 
MP cece secess December, 1947 83% 
Earnings ..... $0.72 $0.71 $0.86 $0.77 $0.73 $0.70 $0.71 $0.82 $0.84 
Dividends pa Initial payment May 15 None 
American Woolen............ Ee eee 15% 12 8% 5% 8% 9% 31% 70 50% 
eae 3% 6 3% 3 : 3% 6% 9 29% 26% 
Earnings ..... D$0.35 $1.76 $11.23 $5.93 $6.79 $9.46 $14.81 $21.05 $15.37 
Dividends .... None None None None None None None 12.00 210.00 
Aryerican Zine, Lead........ OE tics etwas 12 8% 8 5% 7% 6% 11% 15% 10% 
Low .....000-- 4 4% 2% 3% 3% 4 5% 7 5% 
Earnings ..... D$0.03 $0.38 $0.52 $0.85 $0.87 $0.83 $0.54 $0.53 $0.98 
Dividends .... None None None None None None 0.10 tNone L 0.20 
Anaconda Copper ............ No inkeasi 40 32 30 28% 31% 29% 49 51% 42 
Low ..... ieee 20% 18 22% 22% 24% 24% 29% 35 30% 
Earnings ..... $$2.33 $$4.04 $$5.01 $$4.20 $$3.89 $$3.62 $$2.35 $$2.75 §$5.02 
Dividends .... 1.25 2.00 2.50 2.50 2.50 2.50 2.50 2.50 3.00 


z-~12 months to June 30. h—12 months to July 31. 


y—Second quarter. z—Third quarter. 


C. J. O'BRIEN, Ya 
NEW YORK, N. Y. 





D—Deficit. 


j—12 months to September 30. p—Also stock. 


*Fiscal year changed. 


t—9 months to September 30. 
$Before depreciation and/or depletion. 


1948 
11% 


% 
$4.66 
None 


16% 


8% 
6% 
y$0.01 
0.37% 


36 
23% 
y$4.25 
£1.50 


41% 
37 


$2.00 
56% 
39% 


x$2.80 
2.25 


39% 
341 


x$1.06 
2.25 


40% 
31% 


$4.00 


x—First quarter, 


{To August 22. 






Industry’s National Annual Report Award 














Winners of the Bronze “Oscar of Industry’ Trophies for the 
Best 1948 Annual Reports in 100 Industrial Classifications 
Will Be Announced, Tabulated and Reviewed in the 
4 NOVEMBER 2, 19495 Issue of 


FINANCIAL WORLD 


The issue of Financial World carrying the Annual Report Awards is retained for 
reference hy corporation officials, financial executives, public relations counselors, 


advertising agencies, graphic arts producers, and stockholders. 





Copies of the Annual Report Awards Number 
Will Be Distributed to All Guests Attending the 


Special Feature Exclusive in the FINANCIAL WORLD 


Annual Report Awards Number 


The National Hirectory af Fifth Annual Report Awards Banquet 
Printers and Lithographers of es 






Modernized Annual Reports biel tidielinis Hotel Statler 


A Geographical Listing of over 500 Printers and NEW YORK CITY 
Lithographers in 160 Cities of 44 States and MUNDAY, OCTODER 31, 1949 
Canada Which Produced This Year's Harvest 
of More Than 1,100 Modernized Annual Reports. For Information on the Awards Number or Banquet 


Write: Weston Smith, Executive Vice-President, 
FINANCIAL WORLD, 86 Trinity Place, New York 6 


















Wikis ee, 


cot ace ga hea OR 





